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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each. week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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If You Want 

FACTS 

Before Spending 
Your Dollars for 
Financial Advertising 
in Chicago— 


Study These Figures 


Bank and Investment Advertising in Chicago 
Evening Newspapers for the Month of 
February, 1920: 


Daily News . 51,979 lines 
Post .. . 34,234 lines 
Journal . 27,787 lines 
American. . . 26,487 lines 


Study these figures. Study them care- 
fully. They prove beyond all question how 
financial men—the shrewdest of investors— 
spend their advertising dollars in the Chicago 
evening newspaper field. 


“Best in the long run” 

company celebrating 
fiftieth anniversary 
pioneer tire and rubber 
organization—business 
and market analysis. 
Also article — Rubber 
for Motors. Other 
features in 
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Ask fora MARKET 
copy G-91 OPINION 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch.of N.Y. 

82-84 Broad St. New York 

Phone: Broad 6380. Entire First Floor 

Chicago Milwaukee Richmond New Haven 
Richmond Petersburg 
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| Atmede Rumely 6s | 
| Providence Securities 4s 
| Sierra & San Fran. Pr.5s& 6s 
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42 New St., New York 
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PAINTINGS WANTED 


Will purchase good examples by | 
Artists of all periods. 


Send photographs and fall particulars 


Satinover Galleries 


That—and something more: an ever-grow- 
27 West 56th St. New York City 


ing recognition among financial men of the 
ability of a dominating, all-inclusive circula- 
tion to reach the greatest number of investors, 


large and small. 























A. C. BENSINGER CODE CO. 


Room 309, 15 Whitehnlt St., N. ¥. City 
of rere Bo ireen 6989 
Cables: Mu ltigr ah. x. F 

OFFER THIS WEEK ONLY 
$15 Bentley Ph — Code, regular edi- 
tion, $8.60; travelers’ edition, $7.50 
$12 A B C Code 5th edition, with con- 
denser words ine luded, $8.00. 

OTHER CODES AT ATTRACTIVE 

PRICES. 
WRITE TO-DAY. 





When it is a question of covering the Chicago 
financial field through one evening newspaper, it is 


ALWAYS— 


THE DAILY NEWS 


FIRST in Chicago 











Water Power Developments 
Investigations Designs Appraisals 


CHARLES B. HAWLEY 


Consulting Engineer 
Munsey Building Washington, D. C. 
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OLDEST AND MOST WIDELY CIRCULATED 


Mark C. Steinberg & Co. ST. LOUIS SECURITIES : 
Members New York siock Exchange. Bought—Sold—Quoted A Lease You Can Get Banking Journal in America 
embers t. Low Stoc xchange 


ST. LOUIS LIX @ CO. You can’t disregard your Blank Books, Bound and Loose-Leaf; : 
300 No. Broadway ST. LOUIS 509 Olive &t. St. Louis, Mo. health without paying the AAD pies oe 5 gg 
penalty of a breakdown XY) WILLIAM MANN COMPANY 
or general debility. Ke" Philadelphia 
ne eR SA ee ee a aes Surely you can afford to New fork a= , 2. 
give three hours a week 
: . to health conservation. 
Financier Men who give Professor 
S McGovern this little slice 
Any one who is interested in big finance, whether as of their time are getting The New York Times 
a new lease of health. 
banker, broker or investor, to act intelligently must be in- Call ft 
formed of what the world is doing. Not in fragmentary man- penne linn aeiacomen 
ner, but the facts; not with comments or opinions, but the 9 - 
uncolored truth from authentic sources. McGovern s Gymnasium 
CURRENT HISTORY MAGAZINE does this for its read- 5 West 66th St., 
ers. 192 pages each issue. The world is its arena. Mailed ‘ cee 
New York City iness Opportunities. 


anywhere in the United States for $4.00 per year. 
Published by The New York Times Company. 
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Telephone Columbus 2928 


























































































SU HULUUUUAULUNAUAONOUAHVOASAROASOOATAOOAAAEAAOOUUAUUA AAU AAEAAAT EEA EH UAHA LE 
= Offices : Subscription Rates = 
= Telephone, Bryant 1000 - . — 
S| me ee | FE ANNALIST eraser, |= 
-—| Times Annex.......... 229 West 43d St. In United Sta xico, = 
= yp Rsebesievecowve 7 Ronen 9 , : om a Stat IDU- 25 $2.50 $5.00 == 
=| Harlem.............,.2108 Seventh Ave. A Magazine of Finance, Commerce ranada (post S190 275 5.90 |= 
pecs Brooklyn............300 Washington St. ° Other countri paid) 1.50 3.00 6.00 = 
= CS STOOP CEE Albee Building and Economics — Pe = 
ai Chicago...... 1302-1304 Tribune Building Binder f issues, $1.50 —— 
S| St. Louis. .....818 Giobe-Dem, Building Entered » |= 
=| San Francisco... signin: 2 aarket St. Published Every Monday Morning by The New "1, 1914 at the Post Office at New. |= 
= Paris AuMatin, 6 Boulevard Poissonniere YOrk Times) Company, Times Square, New York York, N. ¥.. under the Act = 
Smit HUTTE NHI | TTT TT 


























Vol. 17, No. 428 


NEW YORK, MONDAY, MARCH 28, 1921 


Ten Cents 











Russia’s Gold Reserve as a Bait for Foreign Trade 





Secretary Hoover and Other Experts Point Out That Soviet Lure of Metal and Jewels; Vaiued at From 
$60,000,000 to $200,000,000 and of Doubtful Cwnership Is a Good Thing to Avoid—Engiand Said to 
be Not Seeking Russia’s Trade—It Is Not to be Had for Soviet Russia Has Nothing to Export 


HE lure of Russian gold is being dangled in the 

face of the American business man in a re- 
newed drive by the Soviet régime at Moscow to 
force the United States Government to accord 
political and commercial recognition to the Bolshe- 
vist Government. 

Having signed a so-called trade agreement with 
the British Government, after months of negotia- 
tion, and made vital concessions to the political 
demands of David Lloyd George, the British Pre- 
mier, who is more concerned over the situations 
produced in the Near East, Persia and India by 
Red propagandist and revolutionary activities than 
about prospects of immediate trade relations with 
Moscow, Lenin has centred his attention on the 
change of Government in the United States. Direct 
appeal has been made to President Harding, in a 
message received last week (March 22) from the 
Moscow Government, seeking trade relations with 
the United States and proposing to send a com- 
mission to Washington to institute negotiations 
toward that end. These overtures were referred 
to Secretary Hughes by the President, who has 
been giving close study to the Russian problem. 

The Wilson Administration not only refused 
pointblank to have any dealings with the Bolshe- 
vist Government, but ordered the deportation two 
months ago of Ludwig C. A. K. Martens, co-called 
tussian Bolshevist Ambassador, who had been in 
this country two years seeking recognition and a 
trade agreement with the United States Govern- 
ment. Martens is now in Moscow advising with 
the Bolshevist leaders in their new drive against 
the American Government. The Reds are seeking 
the political prestige that would come from their 
recognition by the American Government, if that 
can be obtained on top of the Anglo-Soviet trade 
agreement. They have nothing to offer but gold, 
platinum and jewelry with which they are anxious 
to obtain commodities needed to tide over condi- 
tions in Russia until the communist régime can, 
if possible, recover its grip on the situation. 

The American manufacturer, exporter and fi- 
nancier has a vital interest in all that is now oc- 
curring in the Russian problem. With the few 
exceptions of those who have ‘been blinded by the 
glitter of promises of immediate profits from the 
sale of goods for Russian gold, the level-headed 
American business man has refused to be hood- 
winked by Red propaganda or misled into seeking 


_real trade where no trade is to be found, and with 


a Government that repudiates private property and 
is without credit foundations. There are no Amer- 
ican governmental restrictions against trade with 
Soviet Russia, and yet there is no trade worth 
mentioning that has developed since these restric- 


. tions were removed last May. How any substan- 


tial trade can be developed under existing condi- 
tions has been an enigma to American officials of 
sound economic judgment. ~ 

What the American Government has been con- 
templating in shaping its Russian policy so as to 
win the support of the vast majority of the Rus- 
sian people, has been the inside track on Russian 
trade, when the Bolsheviki have been overthrown, 
as it is confidéntly believed they will be. It has 
not been the best official opinion in Washington 
up to this time that the signing of the Anglo- 
Soviet trade agreement is going to redound to the 
advantage of the British nation, and consequently 
of British trade, in the long run. There may be 





temporary political advantages for the British Gov- _ 








The Russian Gold Reserve 


Herbert Hoover, Secretary of Commerce 
in the Harding Cabinet, in his formal state- 
ment on the Russian economic situation, de- 
clared on March 21 that there are no export 
commodities in Russia today worth con- 
sideration except gold, platinum and jewelry 
in the hands of the Bo!shevist Government, 
and that the whole question of trade with 
Russia develops into furnishing commodities 
equal to the gold, platinum and jewelry, 
variously estimated from $60,000,000 to 
$200,000,000. The Soviet authorities a 
month ago reported the balance of gold on 
hand at $175,000,000. j 

The Russian gold reserve situation, ac- 
cording to the best information in the pos- 
session of the State Department, shapes up 
as follows: 


Gold on hand at the beginning 
OF GRO WOE, BOtas sisi ciceves $801,500,000 
Sale of gold to 
England for Rus- 
sian credit abroad, 
involving the im- 
portant agree- 
ment that the 
gold should be re- 
turned to Russian 
use after the 
oc utines sare $330,000,000 
Gold shipped to 
Sweden for credit. 
Balance of national 
gold reserve on 
hand at the out- 
break of the Bolshe- 
vist revolution... 469,000,000 


$801,500,000 


2,500,000 


II. 


Balance of national gold re- 

serve on hand at outbreak of 

the Bolshevist revolution. .. .$469,000,000 
Received from other sources, 

mainly through confiscation. 177,000,000 


Total amount of gold in the 
State Bank in Petrograd, 
November, 1918........... $646,000,000 
Gold paid to Ger- 
many under the 
B r est - Litovsk 
treaty as first in- 
stalment of con- 


tribution ........ $160,000,000 
Gold captured by 
the Siberians.... 300,000,000 


Balance on hand in 
Summer of 1919. 156,000,000 


$646,000,000 
Ill. 

Balance on hand in Summer of 
ak x Soave ke ais Gate ae $156,000,000 
Recaptured from Siberia...... 233,998,519 
The Rumanian gold........... _ 125,000,000 

Total amount of gold on hand, 
beginning of 1920..... ...-$514,998,519 


The Soviet authorities, early in Febru- 
ary, 1921, reported that. the balance then 
on hand amounted to approximately 350,- 
000,000 gold rubles—this is $175,000,000. 
The difference is not aecounted for, but it 
is known that a certain amount has been 
paid to the seceded territories of Russia, 
another amount used for the maintenance 
of Soviet agencies abroad, as well as for 
foreign propaganda, and the balance dis- 
tributed abroad as an attraction for trade 
and political relations with Russia. 





ement, but many in 
Washington have 1 that undertaking as 
fraught with serio isequences for Brit- 
ish efforts to obtain I trade. 

The American < n the past has been 
that it would be ir wiser to count upon 
1 after the passing 
and chaos than to 
would be based on 


ernment in the Kra 


great trade 
of Bolshevist ecor 
win the imme 


exchange of Ame! for a limited quan- 
tity of Russian golk loubtful title. 
This is also the f such men as John 


Hays Hammond, wl a number of trips 
to Russia, and ir ‘ ts natural resources 
tussia is paralyzed,” 


‘ f 


and economic condit 


Mr. Hammond decl transportation sys- 
tem is broken dowr money Russia has or 
what gold she ha ost part stolen. As 
a matter of fact, I d pect the United States 


or any other natior any trade relations 


of importance with possibility of. de- 
veloping trade witl between our coun- 
try and Russia is the trade that could 
be developed woul nificant and would 
be so very hazardou a question whether 
we would be justifie raging our manufac- 
turers and exporte th Russia on account 
of the uncertainty of I credit. If we main- 


the Soviet Govern- 
would certainly have 
would be in power and 


tained a policy diz 
ment I think that |! 
the friendship of thos« 


of the Russian peopl lves. The peasants of 
Russia will never | ki except under com- 
pulsion or for tempc intage, and they con- 


ulation. The best pol- 
icy for America tc would be very much 
along the line with state Department has 
been doing—hold th for ourselves rather 
m of trade relations 


stitute 90 per cent 


than undertake 
now.” 
A POLITICAL QUE SAYS HOOVER 


Secretary Herl f the Department of 


Commerce has just ormal and very frank 
statement of his \ he question of trade 
with Russia is faz political question than 


an economic one, issia is in control of 
the Bolsheviki 
“Under their pre 
clared Mr. Hoove 
tered President Har . 
much they moderate ame there can be no 
real return to product Russia and, therefore, 
Russia will have erable commodities to 
export, and consequer great ability to obtain 
imports. There are commodities in Rus- 
sia today worth cor except gold, platinum 
and jewelry in the ha Bolshevist Govern- 
ment. The people ars cold, underclad. If 
they had consumab es they would have 
used them long sin« \ an trade with Russia 
under a Governimen epudiates private prop- 
erty be based on cre hus the whole question 
from a trade point « levelops into furnishing 
commodities equal to the gold, platinum and jew- 
elry, variously estimated from $60,000,000 to $200,- 
000,000 in the hands of the Bolshevist Government. 
After that has been expended there can be little 
expectation of continued trade. There has been but 
little trade for gold because. its title bas heen called 


onomic system,” de- 
h 21, after he had en- 
binet, “no matter how 
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into question. Europe cannot recover its economic 
stability until Russia returns to production. Trad- 
ing for this parcel of gold would not affect this 
remedy, nor would the goods obtained. by the Bol- 
sheviki in return for it restore their production. 
That requires the abandonment of their present 
economic situation.” 

What Secretary Hoover has to say against the 
will of’ the wisp of trade with Soviet Russia is 
not only important as coming from an active mem- 
ber of the new Harding Cabinet, but also as com- 
ing from a recognized authority in matters of inter- 
national trade and economics. His views coincide 
with those of another recognized authority in inter- 
national economics, Norman H. Davis, former Un- 
cer Secretary of State and one of the economic ad- 
visers to the American Peace Commission at Paris 
in 1918. A few days before the end of the Wilson 
Administration Mr. Davis was. called upon by the 
House Foreign Affairs Committee, then conducting 
an investigation into the present possibilities of 
trade relations between Russia and the United 
States. What he said:carried great weight with the 
members of the committee. 

He insisted that the American Government’s 
withdrawal of its former restrictions against trade 
with Russia was bona fide, denied that the United 
States Government was taking any measures what- 
ever to prevent such trade, and showed that no 
trade had resulted, although the trade restrictions 
had been lifted since last May. He said that the 
opinion prevalent among certain classes that the 
United States Government was preventing trade 
with Russia was traceable in every instance he had 
investigated to people “ who have no interest what- 
ever in trade, but who have a great interest in the 
political situation and who are attempting to force 
recognition by the United States of the Bolshevist 
regime, or people who have been misled by those 
who are looking at this question from a political 
viewpoint.” 

“TI think,” Mr. Davis testified, “that in the 


future Russia and Siberia are great potential mar- 
kets for the United States. 

“There is a lot of talk to the effect that Eng- 
land and some other countries will take all this 
trade away from us—but that is all bunk. Eng- 
land does not expect to get any trade out of Rus- 
sia now, and they are not making any trade agree- 
ments for that purpose. They want to stop Bolshe- 
vist propaganda in certain parts of the world, and 
stop the insidious warfare that is being conducted. 
It is very evident the Bolsheviki are not after 
trade. This propaganda in the United States 
is to force the same thing.” 

Mr. Davis is authority for the statement that 
the State Department has intercepted Lenin wire- 
less dispatches to the United States in which he 
said in substance: “ Let us bait these Americans 
with gold. We will not let them have too much 
gold, but we will get them all stirred up over this 
gold and will force the Treasury and the Govern- 
ment to give us recognition. Then, after we get 
recognition, we will carry on our warfare that 
much better, because democracy is the great enemy 
of -Bolshevism, and we must attack the American 
Government.” Mr. Davis added: 


WOULD LEAVE THE GOLD ALONE 


“T think just now to get a few million dollars’ 
worth of gold would cost us many times that in 
the long run, but probably not some one particular 
trader. The news coming from Russia every day 
is that the people throughout Russia are most 
grateful to the United States for the position it 
has taken on Russia. And unless we do something 
to change that attitude very radically they will 
always be our friends and it will be a tremendous 
advantage to ourselves and to the world in the 
long run. I feel that if we took this gold, that 
when the Russian people do come in possession of 
their own again, they will resent it very much. I 
think that would overcome all the advantage we 
have gained from following our present Russian 


policy.” 


Before the World War Germany ranked first 
with exports into Russia with $321,400,000. Great 
Britain ranked second with $85,200,000 worth of 
exports to Russia. . The United States ranked third 
with $37,000,000 worth of exports to Russia in 
1913. In 1911 our exports to Russia were worth 
$50,000,000, and in 1912 to $42,000,000. The share 
of American imports into Russia was only about 
6.4 per cent. in 1913. The main item of American 
exports to Russia in 1913 was raw cotton worth 
$22,604,000. Germany, having no cotton of her 
own, was reselling cotton to Russia in 1913 to an 
amount of 66 per cent. of ‘the direct American 
cotton exports to Russia. The amount of Russian 
export trade to the United States in 1913 was very 
small—worth only $7,078,500. When considering 
American trade with Russia, American official ex- 
perts have remembered that Russian trade has 
been a very small part of American trade, and 
have believed that in order to have an important 
or larger trade with Russia it will take some years 
of development of trade routes, and of customers 
in Russia. Now there is not individual trading 
with Russians, as the Moscow Government insists 
that all trading must be through the Soviet. 

With the three leading exporting nations deal- 
ing with Russia sending $443,600,000 worth of 
goods into Russia in 1913, official records show 
that since trade with Soviet Russia with the out- 
side world was re-established the Soviets have im 
ported up to this time approximately only $9,000,- 
000 worth of goods from all foreign countries. That 
was from May, 1920, to Feb. 1, 1921. The Rus- 
sians have been living a hand-to-mouth existence 
under the Soviet economic régime. Of the $9(‘00,- 
000 worth of trade since last May, $2,250,000 worth 
of Soviet Russia’s exports came from Scandinavian 
countries and the balance, $6,750,000, consisted of 
goods from the rest of the world, about 25 per cent. 
of which were American goods. The American ex- 
ports to Russia since last May have consisted 
mainly of typewriters, finished paper products, a 
small amount of medical goods, shoes and soap 


The Legislative Week in Washington 


WASHINGTON, March 24, 1921. 

RESIDENT HARDING has denied a direct 

telegram appeal from the Soviet Government 
of Russia for resumption of trade relations with 
Russia. The Lenin Government proposed to send 
u special mission to Washington to negotiate a 
trade agreement, but the Administration has de- 
clined to change the Government’s Russian policy. 

Secretary Mellon of the Treasury Department, 
announced that the policy of his department in 
regard to the reception of Soviet gold would not 
be changed unless the Administration enters into 
trade relations with Soviet Russia. Gold bearing 
the official mark of friendly foreign nations will 
be received at mints and assay offices and other 
Russian gold, including rubles now in this country, 
will be rejected. 

Congress committees, under the urging of 
President Harding, are still in favor of the pas- 
sage of emergency tariff legislation early in the 
special session. Objections are being raised but 
as yet it appears the bill will go through. 

Senator McCormick of Illinois, tells THE 
ANNALIST he will introduce his bill for a national 
budget system on the first day of the special ses- 
sion. Mr. McCormick says it will be practically 
the same bill as former President Wilson vetoed. 
He hopes for its adoption early in the new session. 

Chairman Good of the House Appropriations 
Committee, discussing the taxation situation, ex- 
pressed his belief that Congress could repeal the 
excess profits tax and, at the same time, avoid the 
imposition of an equally heavy substitute levy by 
refinancing Government obligations as they fall 
due, by loans rather than taxes. He said loans 
aggregating $7,000,000,000 would mature in the 
next three years and announced his opposition 
to a sales tax. He thinks the repeal of the excess 
profits tax would bring into the Treasury under 
the income tax provision alone $1,500,000,000 a 
year. 

The Harding Administration settled its first 
big labor problem by bringing about an amicable 
settlement of differences between the five big pack- 
ing concerns and their employes. The agreement 
allows the wage reductions to stand and restores 
the eight-hour day and overtime. 

Senator Cummins, joint author of the Transpor- 
tation aet of 1920, announced his intention to in- 
troduce a resolution as soon as the special session 
meets, calling for a thoroughgoing investigation of 
the whole railroad situation. He said that a way 
must be found to reduce operating expenses to a 
profitable level, that low traffic was not the cause, 


amd that his inquiry would seek elsewhere for the 
trouble and the remedy. 

Secretary of Commerce Hoover, as part of the 
work under way for American commercial develop- 
ment, announced that a committee would soon be 
named to study the question of trade routes, and as- 
certain how far the Government should aid in their 
development in supplementing the efforts of private 
business and steamship interests. 

Admiral Benson, Chairman of the Shipping 
Board, announced that conferences would be held in 
April between shipowners, operators and marine 
unions to negotiate new wage and working agree- 
ments. A decision on the Atlantic side will be fol- 
lowed by negotiations of a similar nature on the 
Pacific Coast. 

General Wood and former Governor General 
Forbes held a final interview with President Hard- 
ing and Secretary Weeks relative to their mission 
to the Philippines, which will determine whether 
this Administration is willing to grant independ- 
ence to the Filipinos. Particular attention will be 
devoted by Governor General Forbes when in Ma- 
nila to the Filipino banking situation, which is not 
satisfactory. One bank there lost several million 


dollars through speculation in foreign exchange by 
its agent at Shanghai, who neglected to “cover” 
properly his transactions, and American banks are 
concerned in what resulted. 

The National Association of Owners of Rail 
road Securities has proposed co-ordination of fa- 
cilities and service of the railroads under strict 
Government supervision as a way out of the trans 
portation crisis. 

Secretary Hoover indicated that the Department 
of Commerce would devote attention to the prob- 
lem of the cancellation of contracts for American 
exports by foreign buyers. The Federal Reserve 
Board is co-operating with the Department of Com- 
merce in seeking data on which to base plans. Trade 
experts asserted that the acceptance of American 
shipments must be made stre if exports were to be 
stimulated. 

The final report of the War Industries Board 
by Bernard M. Baruch, made public by the Council 
of National Defense, recommended that encourage- 
ment be given to permanent intimate combinations 
of associations of industry under Government su- 
pervision. This would involve a radical change in 
the present Government attitude. 
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Kingdom of Denmark 
25 Year 8% Sinking Fund Gold Bonds 


In 1,000 and $500 denominations. 
as agréed to in the contract for this loan, are sufficient to redeem the 


Price to yield about 8.10% 
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| Partnership vs. Corporation in Federal Taxation 








Relative Merits of the Two Organizations as Vehicles for the Transaction of Business—_It Is Apparent From 
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a Comparison of Tables of Incames and Taxes Imposed by the Government 
That Partnerships Have Much the Best of Ii 

4 By C. T. CHENERY instead of $50,000 ember of the part- 
HE purpose of this discussion is to compare Table A nership $s ‘ anes $20,000, - 
from the standpoint of Federal taxation the say = egand. Be see ae ey pein 
relative merits of the partnership and of the cor- a. in evengga Oe ee ee 
- ‘ poration as an organization or vehicle for the trans- Federal Tax of an Individual _ -aeeacnnlligtane ou me grenp Bae 
action of business. ($2,000 Exemption) in — eset wafer par i 
To make the problem concrete it is assumed that . a pT i rer ee ag 
five men desire to transact business together; that For Incomes Ranging from — aeons es - ' oe — wel 
| they have available resources of $500,000, and ex- $2,500 to $500,000 aan ie fe 7 pecerygilncess: gh 

; pect the group to earn a net income of not less My 3 rd soy 

| than $50,000 nor more than $500,000. Their prob- : ‘ eS eae ae pay © Oe 

lem is to select the type of organization which will Rises — er ; omgrudigarine eo stockholder % 

‘ sae icome. Tax. Surtax. Total. his share of the ear he business $20,453.08. 
yield the largest return to each individual after all pees ae $300,000 oe 
Federal taxes, individual and corporate, have been $2,500 $20 St $20 Pgh aa TS Es irene: 
paid. 5,000 120 oe 120 — : $1 . 000 1 mé — pon ge 
E 4 5 § 2 ersnip would f ni snare ’ ’ 

\ beg ee Ole peetitons + ne eres we = 10,000 480 140 500 which he would } lividual a normal and 
sume certain limiting conditions. It is, therefore, 12,500 680 215 895 eentitny aneameiies 4 s keemitieen Miia el 
taken for granted that the income to be received 15,000 880 350 1,230 isesialil’ ik ted to pathy ted ons ai. 
by these men from this venture is their basic in- 17,500 1,080 515 1,595 wee ae ory : 03 enim rs oe 6200. 
come, and therefore subject to the lowest rates of ny red eo bn yd 000 lias ye ciara aie pine Sodligned 
taxation of any part of their income. And the fur- 25,000 1,680 1,200 2,880 initia. teil ws <ed $112.060. leaving 
ther assumption is made that each is entitled to a 27,500 1,880 1,490 3,370 ; if ‘tahle Ras Dhbel 37.940 TI ¢ aaa r 
Federal tax exemption of $2,000. pyre aaa — rae wane 9 1. ; Pe Tite - te pt rey na 

. : 35 5.0! é individual would £ $37,088, 
After these men do business as a partnership 40,000 2/880 3,410 6290 which he would ; 1x of approximately 
then the net earnings of the partnership are sup- 45,000 3,280 4,400 7,680 $3,000, leaving as | proximately $34,600. 
posed to be divided into five equal parts. Each 50,000 3,680 5,510 9,190 ie eal cmsdliidlias a 
partner will then pay taxes as an individual on his 75,000 5,680 12,950 18,630 RG Rag asi oy 
fifth of the distributed earnings. 80,000 6,080 14,810 20,890 ings $47,400 and « merely $34,600, 
‘ 100,000 7,680 23,510 31,190 doing busine " ition rather than as a 
The partnership as such pays no taxes. If, on 150,000 11,680 49,510 61,190 esimanien we 2 cost cath member 
the other hand, business is done as a corporation, it 200,000 15,680 77,510 93,190 oy aga wi saa aii bia : 
must pay both income and excess profits taxes. 300,000 23,680 137,510 161,190 pdbcordasedlien 
Therefoie the net income of the corporation will 406,000 51,680 200,510 252,190 AS A CORPORATIO 
500,000 39,680 263,510 303,190 ees nce al 
first be taxed and the amount of the taxes de- If the net ear e business were $500,- 
ducted from the net earnings. The balance will then 600, under thé eviously outlined each 
be divided among the five stockholders. The in- partner would 100 and pay normal 
come thus received by each stockholder will be ex- ‘Saat Gee Ems | —_ and surtaxes on it g to $31,190, and would 
empt from normal Federal taxes, but will be sub- have a balance re f $68,810. If, on the 
ject to the Federal surtaxes, and while the sur- ss,000 other hand, these f had done business as a 
taxes are not important for small incomes, yet to | CHART A corporation, th i ation would first pay 
the larger incomes they may ‘amount to six or seven | Aa i. an ons Federal taxe to $204,060; the re 
times as much as the normal taxes. | stnacnaon's Teron meres srl 1 hu mainder of $295,94 paid as dividends to 
To visualize the normal and surtax of individ- | the five stockholde would thus each receive 
uals Table A and Chart A have been prepared. $59,188. Of this am vever, each stockholder 
This table and this chart show the normal tax, sur- would pay a surt inting to approximately 
tax and total Federal tax of an individual on all $7,900, there remair possession approxi- 
incomes ranging from $2,500 to $100,000. mately $51,300 
Table B and Chart B give the corporation in- As the partner rielded each member $68,- 
come and excess profits tax for a company with net = 800 on net earning 0, and as the corpo- 
income ranging from $2,500 to $500.000, and show a ation merely yield the partner has the 
how the amount of these taxes may be varied by advantage over tl ler of approximately 
varying the item of invested capital. From the in- $17,500. All thi es to prove that, from 
formation contained in these two charts an answer five members, the income from which constitutes 4% standpoint of I there must be con- 
to the problem may be found. the basic income of the members. If the net in- ‘iderably more tt Pagpapensi hip whieb 
. = come of this partnership is $50,000 then each part- ion to put it on a | ha partnership whic 
HOW THE PLAN WORKS ner would receive $10,000, on which he would pay may have anything g invested in it. 
Consider first the partnership as composed of the Federal normal income and surtaxes, which Of course we ar liscussing here one phase 
would amount to $590. Each partner, then, would 
have remaining as his share of the profits of his iia 
nr = business $9,410. If, on the other hand, these men 
ial gr see had done business as a close corporation whose in- cael ~ : 
Pee ae ee vested capital was $500,000 the corporation itself seme prea ea 
sam] — GOR wm TOO CATA would pay an income and excess profits tax of an = 
scene cao is $6,600, leaving available for distribution to the | arecneen 0 rs oe 
00, 060 stockholders $43,400. The individual stockholder’s | Tt 
. j share would amount to $8,680; but while this ce Pe! es 
| bog amount is free from normal tax, yet the stockholder 
i must pay on it a surtax amounting to $68, which } ('m 000 
war leaves him a balance from the operation of $8,612. T 
ey On the other hand, each member of the partnership —_ 7 [mew 
retained $9,410, the partnership thus having a clear P L (ioe See 
’ eo advantage in this case of $798 for each partner. gree gon ae sect ccc 1 ae a 
If the earnings of the business were $150,000 
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| Partnership of Five Members _|Corporation of Five Stockholders Invested Capital $500,006 
, Amount Retained by Each Partner Amount Retained by Each Stockholder 
Net Income | Amt. Received| Tax Paid by Amount Re- Federal Amt. Re y tax | Amt. Retained 
° by Individual Individual tained by Net Corporation by Eacl h | by Each 
| - Partnership. Partner. Partner. Each Partner. Income. Tax. Remainder. Stockholder Stockholder. 
$50,000 $10,000 $590 $9,410 $50,000 $6,600 $43,400 $8,680 | $68.00 | $8,612.00 
75,000 15,000 1,230 13,770 75,000 13,060 61,940 12,388 | 209.40 | 12,179.60 
100,000 20,000 1,990 18,010 100,000 20,060 ~ 79,940 15,988 | 9.28 | 15,578.72 
150,000 30,000 3,890 26,110 150,000 43,060 106,940 21,338 | 834.92 20,453.08 
200,000 40,000 6,290 33,710 200,000 66,060 133,940 26,788 104.56 25,383.44 
300,000 60,000 12,590 47,410 300,000 112,060 187,940 37,588 | 79.96 | 34,608.04 
400,000 80,000 20,890 59,110 400,000 158,060 241,940 48,288 139.24 43,248.76 
500,000 100,000 31,190 68,810 500,000 204,060 295,940 59,188 | 7,882.64 51,299.36 
v*s ae 
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of the situation. A corporation has in certain in- 
stances many advantages over a partnership. A 
general discussion of the situation would have to 
consider such advantages of the corporation as 
elimination of personal liability, ease of expansion, 
facility of increasing the number of participants, 
limiting the influence of one person or group, and 
making credit more mobile. 

But these factors are entirely apart from this 
discussion. Having determined that a partnership 
is worth more than a corporation with $500,000 of 
invested capital for Federal tax purposes in the 
case under discussion, we will now attempt by a 
method of “cut and try” to find out to just what 
value of corporation invested capital a partnership 
with any or no invested capital is equivalent. There 
is no basic formula which can be applied to give 
the answer to this question. There are too many 
variables involved. We can, however, plot curves 
of the results until we find a value of invested cap- 
ital for the particular earnings under discussion 
which will yield the same net to the stockholders 
as the partnership form of organization will yield 
to the partners. 

We know in general that both the stockholders 
and the partners must pay a surtax. We know that 
the partners also pay a normal tax, and while the 
stockholders pay no norma! tax, yet the corporation 
must itself pay a tax. We therefore know that in 
the case under discussion the corporation tax must 
be slightly more than five times the amount of the 
individual normal tax, though exactly how much 
more we cannot definitely tell. This rule, however, 
gives us an approximate location of invested cap- 
ital of a corporation at somewhere around $6,000,- 
000. We find, however, when we calculate the 
values for $6,000,000 that this amount is too high 
and that approximately $5,000,000 seems to be in 
dicated. 

On comparing a partnership of five members 
with a close corporation of five stockholders when 
invested capital is $5,000,000 we find that the final 
yield, after the payment of all Federal taxes, te 
both the stockhowers ani the corporation, is ap 
proxi:nately the same. For certain incomes the 
corporation stockholder has a slightly higher re 
turn. On an income, however, of $500,000 the fina! 
net of partner and stockholder varies by approxi- 


mately $100. 





Table B 





Corporation Taxes 
Federal Income and Excess Profits 











Invested Invested 

Net Income Capital Capital 

Before $100,000 $250,000 
Taxes. Tax Payable Tax Payable 
$25,000 $5,720 $2,660 
50,000 17,220 9,660 
75,000 28,720 21,160 
100,000 40,220 32,660 
125,000 51,720 44,160 
150,000 63,220 55,660 
175,000 74,720 67,160 
200,000 86,220 78,660 
225,000 97,720 90,160 
250,000 109,220 101,660 
275,000 120,720 113,160 
300,000 132,220 124,660 
400,000 178,220 170,660 
500,000 224,220 216,660 








Invested Invested Invested 

Capital Capital Capital 

$500,000 $1,000,000 $2,000,000 
Tax Payable Tax Payable Tax Payable. 
$2,300 $2,300 $2,300 
6,660 4,800 4,800 
13,060 7,300 7,300 
20,060 12,860 9,800 
31,560 19,860 12,300 
43,060 26,860 14,800 
54,560 33,860 19,460 
66,060 40,860 26,460 
77,560 52,360 33,460 
89,060 63,860 40,460 
100,560 75,360 47,460 
112,060 86,860 54,460 
158,060 132,860 82,460 
204,060 178,860 128,460 














This is a situation that is not, I believe, gen- 
erally known, and seems to give an entirely unwar- 
ranted value to the partnership form of organiza- 
tion. A partnership whose net income ranges fror 
fifty to five hundred thousand dollars and whose in 
vested capital may be. entirely nominal is on ar 
absolute parity with a corporation which has $5, 
000,000 invested in the business, and is in a muck 
better position from a Federal tax standpoint than 
are the stockholders of 2 corporation which has 
$4,000,000 of actual cash invested in the business. 
Just why this provision should have been put in 
the Federal tax law is not apparent. In fact, I 
seriously doubt that the framers of the law real- 
ized that it would work in just this way or that 
the values of the various kinds of organizations 
have ever been seriously compared before. The rea- 
son why it actually works this way is, of course, 
quite apparent. A partnership is not taxed as 
such; its earnings are pro ratu against its mem- 
bers, and the members pay individual taxes on 
these earnings. As the taxes of an individual are 
not in any way dependent upon the amount of in- 


Rehabilitated Finland Is Ready 


By JULIUS MORITZEN 


N striking contrast to the Russia of today, and 

in a somewhat less degree to the new Baltic 
States so recently part of the Russian Empire, the 
Republic of Finland, first among the component 
parts of Russia to declare itself independent of the 
Czar’s rule, for some time has been in a position to 
do business with the outside world. Time alone 
can tell whether the English trade pact with Russia 
will be commercially successful. If, as many be- 
lieve, the agreement with the Soviet has for its 
basis political strategy, in which art Lloyd George 
unquestionably is a past master, it is more than 
likely that Secretary Hoover’s opinion of the Rus- 
sian situation will continue to prevail with the 
Harding Administration until more light is shed on 
the subject. 

As regards Fnland, however, the road is open 
for trade with a country where the economic re- 
habilitation has been most marked. Following the 
earlier struggles with the radical elements which 
finally had to seek cover, Finland succeeded in 
establishing a republican form of Government 
which has proved most satisfactory to the people 
themselves and to other nations thrown into con- 
tact with that country. The year 1920, in fact, 
showed a most remarkable improvement in all 
directions, and this is especially reflected in Fin- 
land’s financial status. Whether a country has 
things to sell and money with which to make pur- 
chases abroad is the all-absorbing question in times 
like these. Finland gives ample proof that she is 
prepared to do business on an extensive scale, and 
she is especially anxious for the United States to 
make an effoit to reach out for a trade in the 
Baltic territory that is worth going after. 

For the information of such American manu- 
facturers and exporters as may wish to engage in 
business with Finland there is herewith presented 
some data covering the Finnish banking situation, 
since so much depends upon a country’s financial 
facilities where foreign trade is concerned. The 
Bank of Finland is the national bank, founded in 
1811, and since 1867 it has been under the direction 
and control of the Diet. It is the only bank which 
has the right to issue banknotes. Other important 
banking institutions are the Land Mortgage So- 


ciety, the Vasa Joint Stock Bank, the Savings 
Bank and the Joint Stock Northern Union Bank, 
like the Bank of Finland, located in Helsingfors, 
with branches in many parts of the country. The 
latest bank is the Communal Bank, with a capital 
of 30,000,000 marks, which can be increased to 
£0,000,000 marks. This is also a joint stock com- 
pany, but one-third of the shares will be subscribed 
by_the State, one-third by private persons and 
credit institutions, and one-third by the municipali- 
ties. The bank will loan money principally to towns 
and communes and is expected to be a great benefit 
in times of money tightness. Outside the capital 
an important amalgamation of banks took place 
last year between the Abo, Lantmanna and Wasa 
janks under the name of the United Banks of 
Finland. Deposits in Finnish banks have increased 
from 2,800,000 marks in 1862 to 3,531,100,000 marks 
at the end of 1920. A Finnish mark is equal to 
0.193 at par of exchange. 

Late statistics furnished by the Finnish Govern- 
ment show that the total estimated revenues and 
expenditures for 1921 are 2,332,491,650 marks, 
which is an increase of about 400,000,000 marks 
over the 1920 budget. At the end of 1920 the 
standing foreign loans amounted to 304,068,609 
marks, as against 308,751,491 marks at the end of 
1919. But with the exception of two loans totaling 
144,796,800 marks, one made in 1919 and the other 
ir. 1920, the fixed foreign debt has not increased 
since 1909, when the last large foreign bonded loan 
was made. 

The standing domestic loans showed an increase 
during the last year from 523,892,300 marks to 
977,315.000 marks. The largest of these is a 6 
per cent. loan of 350,000,000 marks for strengthen- 
ing the position of the Bank of Finland. The 
bonds are all deposited in the vaults of this bank, 
which has a right to sell them on'y after an agree- 
ment with the Government. The original intention 
of selling these bonds will probably never be ful- 
filled as the loan is really a form of State guar- 
antee for stabilizing the Bank of Finland, which 
was shaken by the Finnish revolution. During 
1929, also, a bonded loan of 100,000,000 marks was 
made to compensate for war damages, a part of 
which has already been paid out. 

Savings banks play a large part in the economic 


vested capital which he uses, then the partnership 
shares in this freedom from a consideration of the 
item of invested capital. On the other hand, a 
corporation’s taxes are absolutely dependert upon 
the amount of invested capital. Chart B illustrates 
this very clearly. 

Thus a corporation with a net income of $500,- 
000 and invested capital of $100,000 would pay a 
corporation tax of two hundred and twenty-four 
thousand-odd dollars. If, however, its invested cap- 
ital was $6,500,000 its taxes would be only $50,000, 
a reduction of one hundred and seventy-four thou- 
sand-odd dollars. There is, however, a limit beyond 
which the increasing of the item of invested cap- 
ital is not helpful in lessening the amount of Fed- 
eral tax, and this critical point is when invested 
capital is twelve and one-half times the net income. 

One thing is apparent from this discussion, and 
that is that, wittingly or unwittingly, the framers 
of the Federal tax law of 1918 made a present to 
all partnerships of the equivalent of $5,000,000 of 
real money. 


for Business 


life of Finland. The first municipal savings bank 
was opened in 182% and the first provincial savings 
bank in 1847. Deposits have increased from 
14,400,000 marks in 1880 to 772,200,000 marks in 
1919. .The insurance companies have also had great 
influence in advancing the position of Finland. Fhe 
life insurance companies are especially patronized 
by all classes, and are continually increasing the 
sphere of their activities. Of the life insurance 
policies 97 per cent. are taken out in Finnish com- 
panies and only 3 per cent. in foreign. The aver- 
age value of insurance per person is 351.30 marks. 
The Mutual Life Insurance Company Suomi is not 
only the largest institution of its kind in Finland, 
kut in the whole of Northern Europe. 

From this casual survey of Finland’s financial 
position inquiry turns logically to the country’s in- 
dustrial status. First among the Finnish indus- 
tries is the wood pulp and paper manufacture. 
Lumber likewise constitutes one of the great ar- 
ticles for export. During the last season nearly a 
billion board feet of timber was sent out of the 
country. Measured by standards the quantity 
amounted to 500,000 such, of which England re- 
ceived 220,000 standards and the Netherlands 60,- 
000 standards, the rest going mainly to Belgium, 
France, Spain, Denmark and Germany. As show- 
ing how much of an asset is contained in the Fin 
nish forest products, the Finnish Paper Manufac- 
turers’ Union has taken up a loan for $1,000,000 
with a British bank, part of the money to be used 
by the union itself, while the rest of the loan ‘is to 
be sold to the Bank of Finland. 

At the time when the paper shortage was acute 
ir this and other countries, Finland stepped to the 
front with large quantities of wood pulp which ob- 
tained record prices in the United States. The fact 
that the industry was prepared to furnish the much- 
needed product was evidénce to what a degree the 
Finnish mills had taken advantage of the enormous 
quantities of standing timber ready to be utilized 
at a moment’s notice. The forests of Finland are 
of the utmost importance to the national wealth 
of the country, extending over an area of nearly 
50,000,000 acres. 

Before the World War Russia proper had been 


Continued on Page 391 
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Harding Now Committee to Emergency Tariff Act 





President Heeds Appeal of Farmers Who Are Backed by Secretaries of Commerce and Agriculture—Measures 
Similar to That Vetoed by Wilson--Permanent Tariff to Come Later Likely to 
Facor Allies—Excess Profits Taxes May be Abolished 


Special Correspondence of The Annalist. 
WASHINGTON, March 26, 1921. 
EADERS of the Senate and House of Repre- 
sentatives have changed front on the program 
regarding tariff and tax revision with such fre- 
quency of late that the representatives of interests 
which are vitally concerned with what is to be done 
have become a bit bewildered. They will welcome 
the opening of the special session of Congress, now 
definitely fixed for April 11, for at that time posi- 
tive evidence will be obtainable as to the order in 
which the perplexing problems are to be handled. 

Developments during the last few days have 
brought the tariff problems to the front again 
as the first economic questions for consideration by 
Congress. This is quite a different situation than 
was faced last week when leaders in Senate and 
House announced that the emergency tariff legis- 
lation would be abandoned, and that they would be 
content with anti-dumping laws until a permanent 
taritf law could be framed. President Harding was 
then understood to be in sympathy with this pro- 
gram. 

But scarcely had a declaration to that effect 
been given to the public before a storm of protest 
was started in behalf of the farmers, cotton grow- 
ers, cattle raisers, wool growers and sugar pro- 
ducers and refiners which scuttled the ship over- 
night. These interests and others who asserted 
that their fortunes were bound up in an emergency 
tariff measure swooped down. on the White House, 
backed up by several of the group of Western and 
Southern Senators and Congressmen, who promise 
to play an ever-increasing part in the decisions of 
the present Administration. 

Herbert Hoover, the Secretary of Commerce, 
and Secretary Wallace of the Department of Agri- 
culture added their voices to the demand for in- 
stant action which would stop the flow of wool, 
farm products, cattle, frozen beef, mutton and 
some other commodities of which there already is 
a domestic surplus into this country from Austra- 
lia, Argentina and other foreign lands. The, 


matter was the subject of long and earnest discus- ° 


sion at a Cabinet meeting, and the upshot of it all 
was a change of policy which has again brought 
the emergency tariff legislation to the forefront. 

President Harding, it is now stated, is com- 
mitted to a program which will bring about the 
immediate adoption of an emergency tariff act 
similar in many respects, if not identical, to that 
which was passed by the last Congress and vetoed 
by President Wilson. There will be one new fea- 
ture, however. The law is to remain in effect for 
the period of but six months. This is a direct re- 
versal of the program which the leaders of Con- 
gress had announced a week ago, when they pro- 
claimed that emergency tariff would be tossed into 
the discard. 

The proposal to enact anti-dumping legislation 
has not been changed as a result of the turnabout 
executed by the Administration on the emergency 
tariff. It is now No. 2 on the list of measures to 
be acted upon soon after the special session as- 
sembles. It is to be followed by legislation which 
would place an American valuation on imports in 
order to meet the extraordinary conditions of ex- 
change. 

Permanent tariff revision is next to be taken up. 
This will involve so many difficult problems that, 
whatever Congress leaders may say, it probably 
will be many months before it can be adopted in 
final form. 

Revision of the taxation laws is listed next. This 
does not mean, however, that the entire question of 
tax revision will remain in doubt until the perma- 
nent tariff revision is put into law. Hearings on 
tax reforms will be in progress, and business inter- 
ests probably will be able to obtain a reasonably 
definite viewpoint on the final attitude of the Ad- 
ministration from time to time. 

There are experts here who are urging that 
this should be the case. Taxes collectible in 1922, 
it is contended, will be paid on incomes and earn- 
ings of the present year, and it is highly impor- 
tant/therefore, that business should know as early 
as possible the basis on which taxation will be 
levied. With this knowledge constructive business 
readjustments will be possible: At present the only 
thing which appéars to be fairly certain about tax 
revision is that the excess profits taxes will be 


either entirely abolished or radically altered. In a 


general way it also is the proposal to reduce the 
upper brackets of the surtaxes. But it would be 
dangerous, in the opinion of some experts here, for 
business interests to count too heavily on_greatly 
reduced rates. The national budget is bound to be 
a very large one, and the leaders of the committees 
of Congress who have tax matters under their di- 
rect supervision are a bit worried and uncertain 
as to just what can be done to obtain the revenues 
necessary to keep the Government solvent and still 
meet the demand for reduced taxes. 

One point may be emphasized, however. So far 
as is possible the new tax laws will attempt to re- 
move the “shackles” which it is alleged in some 
quarters are placed on business by the present. tax 
laws. The Administration is certainly inclined to 
give all of the help it can in assisting business to 
get on its feet and start an industrial revival. 

The Ways and Means Committee of the House 
already has begun its meetings for the considera- 
tion of a permanent tariff which will remake the 
Underwood tariff law. And right at the start the 
task is proving one replete with embarrassing sit- 
uations, which point to a delay of some time in ob- 
taining the adoption of legislation. 


FEAR DANGERS OF A HIGH TARIFF 


There has been started already a serious debate 
about the advisibility of enacting permanent tariff 
legislation before industrial conditions return to 
something approaching a normal basis. Advocates 
of a freer trade relationship than is generally 
favored by a Republican Administration are not 
without ammunition. By some the fear is ex- 
pressed that with the United States a creditor na- 
tion by $16,000,000,000 a high tariff is not only un- 
wise, but a dangerous economic experiment. By 
others fear is expressed that any tariff legislation 
that blocks a pretty free trade with nations owing 
the United States large sums of money will bring 
about retaliatory measures and hinder industrial 
revival at home. 

There has come forward in this connection the 
suggestion that it may be necessary, when perma- 
nent tariff is enacted, to put aside high protective 
features in some instances, and include provisions 
tor a favored trade relationship with the nations 
heavily indebted to us. There is talk of the ad- 
visibility of providing for reciprocal tariffs with 
the allied nations under the terms of which the 
exports of those nations would be received in the 
United States at lower rates than exports from 
Germany and some other nations. In a general 
way the discussion up to this time has pointed to a 
Tariff bill which will not a high protective 
measure in the sense that some of the old time pro- 
tectionists would have it. 

Experts are to study the question of reciprocal 
tariffs and foreign nations probably will be 
sounded as to their attitude. It is predicted now 
that the sub-committees of the Ways and Means 
Committee which have been named to study various 
phases of a permanent tariff will be doing well if 
they are able to submit a report by the latter part 
of June or in July. There is then certain to be 
long delay in the Senate and House before final 
agreement is reached and a permanent tariff law 
enacted. 

While this work is in progress other. officials 
of the Government are determined to do every- 
thing in their power to accomplish something def- 
inite and constructive for the development of the 
export trade of this nation. Such a task, of 
course, involves the problem of establishing long 
term credits in European and South American 
countries. 

A development which may prove of the utmost 
importance along this line is found in the fact that™ 
Herbert Hoover, Secretary of Commerce, Secretary 
Wallace of the Department of Agriculture, and 
Eugene Meyer Jr., now managing director of the 
War Finance Corporation, are engaged in a series 
of conferences and are anxious to place the moral, 
and where possible, financial aid of the Govern- 
ment behind the. American banker and exporter. 

Mr. Hoover is going about the reorganization of 
his department with characteristic vigor to aid in 
this program. He cannot, of course, effect com- 
prehensive reorganization until the Administra- 
tion’s reorganization plans are put into effect, but 
he is doing his best. His first step has been to 
get in touch with industrial and other business 


interests so that tl nt of Conimerce may 
know just I available for export 
and at the same t to industry, in an 
intelligent nation which the le 
partment has as to broad. 

Mr. Hoover > belief that his de 
partment has : lity in the direction 
of aiding tl market their surplus 
products. He is possible unde) 
our laws, get the ¢ t behind business in its 
ventures in foreigt ve comfort and aid. 
This theory is ir ts a counterpart of 
that which has be for years by Great 
Britain, Germar ther large industrial na 
tions of Europe 

In this conn Hoover is prepared to 
give a sympathet d, where possible, a 


hich would combine 
t to advance Ameri- 


helping hand 
under the term 


can trade interest ands. He also hopes 
that the Departme erce may serve as an 
agency to p1 in industry at home, 
holding that such ir ciency, coupled with 
efficiency in vail portation, would go 
far toward pron sts of the nation’s 
commerce 

The importancs that business ap- 
parently is showi1 representatives 
here, a growing | the Department of 
Commerce may omplish, which has 
been lacking This, coupled with 
the tireless ens gives promise of 
results and dence to the situa- 
tion. 

It is the hoy leyer, Mr. Hoover and 
Mr. Wallace that Finance Corporation 
will prove a ver 1 the rehabilitation of 
foreign commerce, sent is lagging sad- 
ly because of tl stablishing the neces- 


the wise policy is for 
the War Finance to become an active 
agency; to loan mo t properly may under 
the War Finance ‘ iw, and to co-oper- 

f yrporations which are 


ate with the foreigr 
being formed by p1 al under the Edge law. 


Sary credits. The 


With the Was rporation frankly 
anxious to e t can, it is felt that 
the prospects of c eration of the p~ivate 
corporations is ad materially. It is a 
valuable asset for the vate corporations to 


realize that the ¢ poration is standirg 
with them shoulde in the efforts to 
establish market can products abroad. 
And under the p1 tration it may be 
said that very defi: > will Le given along 
this line. 

Mr. Hoover be 
to get Americar 
channels, and he 


great task now is 
ing in foreign trade 
a course which would 


put every depart Government behinJ 
such a policy extent possible. If 
plans carry succe finite reflection of this 
attitude may coms few months. At pres- 
ent condition tide where foreign 


trade is concs ument officials are not 


discouraged. 
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The Annalist Barometer of Business Conditions 


EPORTS from various quarters during the last 
R week tend to show a picking up in the general 
business situation. This is not altogether due to 
seasonal requirements, for unquestionably a greater de- 
gree of confidence has been established in the minds of 
those who are making purchases. But at the same time 
the fact is not being lost sight of that the tendency in 
the commodities markets is toward lower levels, and 
that this will ultimately make for the establishment of 
prices on a plane which is substantially under that now 
existing There is, however, a feeling that the down- 
ward course of commodity declines will be gradual 
rather than abrupt, and hence there is a greater dispo- 
sition to undertake commitments for the future in the 
belief that there can be a turnover of the goods before 
price declines have made such headway as to entail 
losses It is mot by any means indicated that what 
might be termed a boom "' in business is to take 
place. The economic forces at work are of a complexity 
which makes definite forecast hazardous It must be 
admitted, however, that the tendency is toward a re 
sumption of activities in commercial lines rather than 
toward a further slackening of production 
Possibly one of the factors of greatest import in the 
general situation is the steady liquidation of distressed 
credit jack in October and November of last year it 
was estimated that the amount of credit which would 
come under this classification was in the neighborhood 
of $300,000,000 A month ago this had been reduced to 
about $75,000,000, and in the intervening period the re- 
duction has amounted to about $25,000,000, bringing the 
figure down to some $50,000,000 This shows conclusive 
ly that the curb placed upon inflation has acted to the 
general welfare of the business situation and that ulti 
mately the foundation will be established for a return to 
normal conditions of trade Distressed credit is quite a 
different matter from that which has been termed frozen 
credit, the latter relating to those credits arranged by 
strong companies and which they are in a position to 
insist upon as a matter of banking accommojdation, 
which is their due At all events the liquidation of 
credit is accomplishing much in the desired direction 
The foreign tangle continues to be of a character 


having a direct influence on conditions here The en- 
deavor of Germany to escape from the rulings as to 
reparation is a bit disturbing, and while it is unlikely 
that serious consequences will develop the markets here 


are nevertheless following the course of events with close 
attention Ultimately it is to be expected that Germany 
will be forced to accede to what are considered just 
terms by the Allies, and the sooner this takes place the 
better it will probably be for Germany 

In the last few days discussion of opening trade with 
Russia has been a factor in the cable dispatches, and 
in some quarters the belief apparently exists that to 
resume trade relations with the Soviet Government 
would probably make for a solution of some pressing 
problems here. It seems to be a bit far-fetched to argue 
in this wise For one thing Russia is not in a position 
to establish credits here, and the amount of her gold 
used to make purchases would go only to the extent of 
supplying very moderate needs by comparison with 
what Russia's needs are interpreted to be 

Some clarification of the railroad problem is to be 
expected from the investigation which has been started 
in Washington to determine the cause of railroad diffi 
culties. Statistics which have been compiled show con- 
clusively that the railroads have been burdened with 
extra high labor costs, and it is to be imagined that the 
investigation to be undertaken will simply re-establish 
that which has been generally realized for a long time 
Some of the recent reports which have come in from the 
railroads indicate that the policy of curtailment in ex- 
penditures and the establishment of a definite plan of 
economy are working to place the carriers in an im- 
proved financial condition 





Stocks 


HERE was little In the stock market of last week 

T from which to draw conclusions as to the future 
course of prices Improvement in the business situ 

ation, and the technical position of the market itself, 
would presuppose that the market would advance, espe- 
cially if the course of prices is to live up to its historic 
position, namely that of being a barometer of the future 
The situation at the present moment, however, is such 
as to make for a confusion of opinion because of the 
intertwining of the foreign situation with that of the 
domestic. It is reasonably clear that our expori trade 
is to be substantially curtailed for some time to come, 
but at the same time domestic demand is increasing and 
the credit situation in this country is improving. In the 
opinion of many, stocks have already touched their low 
prices for 1921, but that does not necessarily lead to the 
conclusion that prices are to rise rapidly above the cur 
rent level For one thing it is unlikely that credit for 
a bull market would be granted, and the public is cer- 
tainly not in the mood to make speculative purchases for 
long account 

One of the chief questions of interest relates to earn- 
ings for 1921 in the industrial issues The reports of 
1920, which have thus far come to light, have shown a 
conflict as to earnings Some classes of comranies, as 
for instance. those engaged in manufacture of steel, re- 
ported excellent earnings for last year, but unless there 
is a decided picking up in demand 1921 may tell a story 
which is quite the reverse 

During last week there were signs of a greater .de- 
gree of activity in automobile manufacturing channels, 
and in some other avenues of production, but it is to 
be doubted whether any wide expansion of business and 
profits will take place among the industrial companies 
during this year Wall Street is not overlooking this 
fact, and while there may be some démonstrations on 
the long side of the market, the fact that they will 
probably be governed largely by professionals, taking 
advantage of trade reports, lessens their significance. 

Of course, the question of how much stocks by their 
market depreciation, have discounted present conditions, 
demands consideration In many instances it appears 
that prices are at the bargain level, but bargain prices 
and inclination to make purchases are not running hand 
in hand. In short, the public is little disposed to come 
into the market even with the lure of low quotations, 
and until there is greater purchasing power a heaviness 
in security prices is to be expected 








Bonds 


NE of the mast interesting conditions in the securi 
tles market last week was the fact that practically 
the same tendencies were observed in: London and 

aris as were operating in New York The domestic 
markets he ire more and more sensative to interna 
tional affai: This factor is one which investors will 
have to take inte consideration more and more, pat 
ticularly as the available supply of gold to meet interest 
and maturities on the various war issues will be ex 
ported and imported on a much more regular schedule 
than was observed among those three cities before the 
war. Another aspect of this linking-up process was< 
demonstrated not only in this country but abroad, when 
there was practically no reaction in the securities mar- 
ket to the political situation which was in solution at 
that time It is quite evident that there is a growing 
ability to discount at the proper rate. because of the 
close connections between the three cities, all political 
and social tendencies. 

The recent trade decision of England with reference 
to the Soviet Government had little effect upon the ex- 
tant Russian securities. This was, perhaps, natural, in 
view of the fact that practically no consideration is 
given to any declarations of the Government now in 
control of Russia. The rehabilitating the credit of Rus- 


sia is a matter which will proceed slowly if at all, and 
it is reasonable to expect that the various obligations 
will increase very slowly in value. The various foreign 
Government bonds listed in New York were at about the 
same level throughout the past week. The various for- 
eign cities, however, showed considerable weakness, as 
the City of Marseilles 6s sold just a little over a point 
higher than the City of Copenhagen. The Zurich Ss were 
about a point below the Belgian Ss. The French Gov- 
ernment Ss were steady in their old position around 9%, 
while the Swiss were considerably stronger, verging on 
104 

The American domestic issues followed the same gen- 
«ral line as in England and France. [In all three coun- 
tries the labor unrest and the various other conditions 
attendant upon the labor problem seemed to reflect 
most keenly upon the railroads The shares of stock 
were for the most part inactive, and the bonds of only 
the higher type enjoyed any real markets. The labor 
country scems to be showing signs of 





situation in this 


an improved understanding between the roads and their 
employes In several instances labor groups have 
assented to wage reductions 

The Pennsylvania Railroad issues shaded off in price 


omewhat in sympathy with the stock. The situation of 
this railroad and its securities is a most interesting one, 
ind is illustrative of the present railroad problem. Owed 
money by the Government on the one hand and continu- 
ing to operate on a basis cf wartime costs and recon- 
struction profits, the road is harassed from every side 
and is piling up a deficit The temporary 6'%s of this 
road are selling over two points below that of the Chi- 
cago & Northwestern, and the gold 7s are selling at the 
same price as the Canadian Northern 7s; when in nor- 
mal times there is a considerable difference between the 
prices of the securities of these roads. An element, 
however, tending to support the market in railrcead 
securitic not only in this country but abroad, is the 
fact that the high-grade low interest bonds are being 
steadily absorbed by a large number of holders who are 
investing in these to reap the reward of capital appre- 
ciation which will come about if interest rates fall. It 
is pretty generally held not only in this eountry but 
abroad that this condition will come about. The old 


well-seasoned 3s, 3%s and 4s will come into their own 
in almost direct proportion to the fall in rates. This is, 
perhap the best all-around way to take advantage of 
the present yields as these bonds are amply protected 
by their market price and interest coupons from redemp- 


tion Most of them are from 25 to 30 points away from 
the callable figure, which is a considerable margin of 
safety 

The situation of industrial bonds improved some- 
what, although in a general way there was little for- 
ward movement The steel securities held a firm posi- 
tion, both those of the Steel Corporation and of the In- 
dependents. The other industries were somewhat weak- 
er and developed undertones of little courage. The 
United States Rubber 5s were about 79, which was a 
slight improvement, but still a weak position for a 
security of this type. Some of the short-time debentures 
went off slightly, as might be expected, in view of the 
continued and almost chronic state of dividend cutting 


Money 


HE action of the call money market the past week 
= was most encouraging to those who have been pre- 
dicting a definite degree of ease. Following the tax 
date, call money, as was to be expected, got down to 6 
per cent That was conventional enough, for imme- 
diately after each of the four Federal tax dates last year 
money fell to 6 per cent., sometimes from very high 
levels But what was not conventional and was en- 
couraging was the fact that this time money stayed at, 
or very close to, the 6 per cent. level after it had 
reac hed it. That is more than it did at any time during 
1920 

Last year, over the March tax date, call money came 
down from 15 per cent. to 6 per cent., and stayed at 6 
per cent. for only two days. In June it receded from a 
maximum of 12 per cent. to a minimum of 6 per cent. 
right after the tax date, but after another two-day pe- 
riod mounted again In September, and again in De- 
cember, it went to 6 per cent. for two days each time, 
and while it did not climb back very far, it did keep 
ibove 6 per cent. pretty consistently. 

Now we have had eight business days on which ther« 
was a call money market since the Federal tax pay- 
ments were due and call money has yet to climb ap- 
preciably. On six of these eight days it has been down to 
6 per cent. at some time of the day and on the two other 
days it was quoted no higher than 6% per cent., albeit 
it also got no lower than that figure. And from present 
indications it looks as if it were destined to stay around 
current rates for some little time to come. 

Thus, the cheap money advocates are encouraged 
and are making brave predictions of even better things 
to come. They are not so certain of 3 and 4 per cent. 
call money as they were in the middle of January—per- 
haps because of their unhappy experience at that time— 
but they are confident that 6 per cent., or 7 per cent. at 
the most, will be the ruling rate from now on until some- 
thing very substantial happens to turn the trend upward 
again. And they are not looking for anything of this 
sort to happen for some few months 

It hardly can be said that money is cheap so long as 
time money and commercial paper remain around cur- 
rent levels, but even here there are indications of a 
lowering tendency Not that rates have been marked 
down; on the contrary there have been no quotable 
changes to record Sut there is a better demand for 
commercial paper and a slightly improved supply of 
time money available. These are hopeful indications and 
augur well for the immediate future. 

Discussion of the possibility of a reduction in Federal 
Reserve Bank rediscount rates was heard last week in 
more aggressive form than has been the rule in many 
months. This is similar to the discussion which has 
been going on in England over the possibility, if not the 
probability, of a reduction in the minimum rate of dis- 
count at the Bank of England. Some of the London 
critics were quite sure a week ago that the rate was 
coming down, and when it did not they turned their 
predictions toward last week's meeting of the Governors 
of the Bank But again they were in error, for no 
alteration in the minimum rate was announced. 

Here it is being contended by many that a lowering 
of the rediscount rate is necessary to stimulate business. 
Further, it is contended that if the tax program of low- 
ering rates, to which the present Administration Is sup- 
posed to be committed, is to be followed the Reserve 
Banks will have to cut their discount quotations, for, 
the argument runs, if present business taxes are not to 
produce the volume of money which the Government 
needs, and if business taxes are to be lowered, obviously 
there must be a lot more business transacted upon which 
taxes may be assessed. 

The argument is being put out by some powerful in- 
terests, and it is not certain that its champions will not 
be able to accomplish something. They are working for 
it. and as they include in their number some very 
adroit politicians, there is the danger that their un- 
sound ideas may be, at least in part, carried out. How- 
ever, there is the certainty that so long as Mr. Harding 
remains head of the Federal Reserve system, they will 
not succeed, except as a result of a most aggressive 
fight, and even then their success Is likely to be limited. 

What effect the volume of new financing which is 
piling up will have on money rates once it gets started 
into the open market, remains to be seen. Several hun- 
dred millions of new securities are only awaiting a 
slight improvement in the investment market to make 
their appearance, and these are apt to be released be- 
fore very many weeks are past. They will, of course; 
eat up a lot of money which, presumably, now is free to 
work in the money market, and to the extent that they 
absorb these funds, there is the possibility of generally 
tighter conditions. But, on the other hand, there should 
be investment funds, in fairly large quantity, also back- 





ing up somewhere, and money of this kind rarely finds 
its way into the money market, except indirectly, so 
that the offset here may be sufficient to allow a con- 
tinuation of the ease which we now seem to be working 
into. 


Acceptances 


HERE was a slight falling off in the volume of busi- 
ness transacted last week in the market for bank- 
er acceptances. The demand was not quite so 

good as in the previous week, and the supply of bills 
Was not up to the standard set at that time Local 
banks were again inclined to hold off in making pur- 
chases of prime paper and bought only in a hand-to- 
mouth manner, which never got anywhere in particular, 
and failed utterly to give the market the breadth which 
otherwise might have been its portion. 

The interior, as usual the backbone of the demand, 
took bills in fair quantity, and was willing at ail times 
to consider offerings of choice names There is reason 
to believe that the interior might have taken even more 
than it did last week if the supply had been better de- 
signed to meet its pleasure, and as it was the absorption 
was good Institutional buying here in the I was 
little more than nominal, and savings banks were hardly 
a factor at all. At no time did they come into the mar- 
ket in aggressive manner; rather what purchases they 
made were at the more or less earnest solicitation of 
the dealers. 

Rates remained unchanged on the basis of 6% pe! 
cent. to 6 per cent. for prime ninety-day bills The 
dealers were ready to bid 6% per cent., and sometimes 
6% per cent., and were usually supplied with good names 
which they were ready to offer at 6 per cent., with the 
usual differential as the due date lengthened or short 
ened. At the Reserve Bank there was no change from 
the 6 per cent. ninety-day quotation. 

Rumors that rates were to be lowered were not born« 

out by developments in the market, and from the scant 
supply of new bills sent out by some of the leading 
banks it appeared unlikely that any change is in the 
making for the immediate future Usually, on the eve 
of a lowering of rates, a good many bills appear in the 
market, but the supply last week was not large at any 
time. 
As a matter of fact, there is more than a little com 
plaint over the supply. It consists chiefly just now of 
the emissions of a very few big banks, and while there 
is no tendency to refuse these names, buyers, especially 
those in the interior, who constitute the great majority, 
would like to see a greater diversity of names and some 
smaller pieces. This, of course, applies to eligible names 
for there is no dearth of the ineligible variety. 

It is pointed out by dealers that if more of the big 
banks would put their names on acceptances they would 
be helping both themselves and the bill market. They 
would be helping themselves by the profitable busines 
which would be built up, and also by the advertisi 
they would get all over the country, and they certainl 
would help the market now when the cry is for diversity 
of names in the delivery of large blocks One dealer 
who did none too much business last week was convinced 
that he would have done much better if his list of offer 
ings had been wider and had contained more names 
This, it may be said, is the belief of most of the dealers, 
and a result they now are doing their utmost to in 
more of the big local banks in the business of 
creating acceptances. If there is any revival in general 
trude, their efforts appear likely to be more or less suc 
cessful 
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Iron and Steel 


f HERE has been a better demand for iron and stcel 

products during the week which has just passed 

but the purchasing has been mostly done for imm« 
diate needs, and the situation of the industry as a 
whole is not very much improved The very fact that 
many of the strel companies are operating at a low 
rate of production, and that the United States Steel Cor 
poration is on a lower basis than at the end of last yea 
indicates that demand is not of large proportion and 
that unfilled tonnage is being cut down sharply by even 
the limited manufacture which is going on 

As to prices there is no indication that the level will 
change for some time ‘to come for any substantial 
amounts of steel products. There is talk going the 
rounds that reduction in steel prices would do much t 
stimulate general business, and specifically that thos¢« 
large users of steel would be able to furnish their fin 
ished products at a substantially lower cost to the buy 
ers. There may be some reason for this, but at all 
events the saving on a large amount of steel even wit! 
a *) a ton reduction would hardly make for any great 
price change in finished materials 

For instance, there might be a reduction of even $10 
a ton on steel going in the manufacture of railroad 
equipment without there. being provided the basis for 
any substantial reduction in the price of the finished 
product There is no panacea to be found in price re- 
ductions in iron and steel. They would hardly admit of 
successful competition against foreign builders of rail 
road equipment. Naturally a price reduction would be 
a step that might ultimately be reflected in equipment 
building, but other items of greater consequence would 
have to come down drastically to provide the means for 
entering foreign markets. 

Apparently the Steel Corporation is determined to 
maintain its price schedule until Summer, and certainly 
until wages are reduced. With the largest producer 
tending to stabilize the industry in this manner reduc 
tions in steel prices are rather an expectation than an 
immediate possibility. 





Textiles 


ERE it not for the rather sharp recovery that took 
W place in certain lines of unfinished cotton goods 
the past week in the textile markets would hav« 
been almost entirely devoid of feature. With practically 
all cf the imrortant lines of woolen and worsted goods 
opened, and much of the merchandise withdrawn in 
sold-up condition, that field was less interesting than it 
had been for some time. Neither in silks nor linens was 
there more than passing interest shown by buyers. 
The outstanding feature in tl:c cotton goods was 
sharp rise in the unfinished printcloths. This ranged all 
the way from half a cent to a cent a yard, depending on 
the construction. The buying that apparently produced 
it was not regarded as especially hcavy, nor was ther 


the 


any material advance in cotton on which to base it 
Opinion in well-posted quarters of the trade was to the 
effect that the gain was not really a gain at all, but 


return to fairly representative levels of a market whicl 
had been sub-normal for some time As yet there ha 
been no improvement in the price position of the coarse 
yarn fabrics, and some of the finer counts still have a 
way to go before becoming really firm 

The pricing for Fall of some of the best-known 
branded ginghams, at figures which were relatively th« 
same as those that prevailed for Spring, marked th« 
week in the colored cottons. As yet the other standard 
lines have not followed suit, but the kindly reception 
which buyers gave the new figures indicates that there 
will be practically nothing done in the way of lowering 
the lines still to be priced. The rise in the gray cloths 
has given sellers of bleached cottons added confidence 
and some of the prominent brands have been withdrawn 
from the market in a sold-up condition. No changes 





Continued on Page 389. 
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HE ANNALIST Business Index Line is presented 
4 this week in extended form, not because there is 

unusual significance in the index number for Feb- 
ruary, which has reached 123.2, but because many re- 
quests have been received for a reprinting of the chart 
herewith presented, together with the explanation of the 
derivation and operation of THE ANNALIST Business 
Index Line, which was published in the issue of last 
Nov. 22. This edition has long since been exhausted. 

It will be recalled that the forecast was made in 
that edition that the’ end of the long bear market was at 
hand and that the average price-of securities on the 
New York Stock Exchange would reach the lowest 
point of this movement in November or December, that 
a rally would occur in January and that there would be 
a relapse beginning in February. Each of these predic- 
tions has been fulfilled at the present time. The further 
predictions were made that the relapse would be fol- 
lowed by a steadily rising market which would develop 
into a genuine bull movement, and that business would 
reflect this altered condition about August. It remains 
to be seen whether or not these forecasts will be justi- 
fied, but at least it may be said that, at the present 
time, THE ANNALIST Business Index Line has not erred 
in the forecasts which it has offered 

The average range of stocks for February was 85.12 
low and 88.14 high, the high being a trifle below the high 
of January, although the February low was above the 
low point of January. These figures apparently do not 
bear out the forecast that a relapse would occur in 
February, but it must be remembered that the drop in 
the market began toward the end of February and was 
continued into the present month, so that averages for 
the calendar month of February would not show this 


The chart accompanying this article shows the 
mevement of the index line from 1903 to date, the 
war years of 1915, 1916, 1917 
jection has been made that the.line should have func- 
tioned for these years if it wére truly scientific. In 
this respect it may be said that there is every reason 
to believe the Hine would have functioned with accus- 
tomed accuracy had there been available all the data 
on which it is based. In other words, its failure was 
due to no organic fault, but rather to the failure of 
those operating it to procure the data necessary to its 
computation. 

The theory of the line as a business index is the 
economic theory that the movement of the stock market 
discounts the movement of business by from four to 
ten months. The initial problem, ‘then, was to discover 
a means of forecasting the movement of thé stock 
narket. Minor fluctuations were ignored and a device 
was sought which should accurately indicate in advance 
the termination of long-continued movements of security 
prices, either up of down, and the beginning of the 
opposite market swings. The present index line is 
frankly empirical and its value as a forecaster of the 
future is predicated wholly on its success in the past. 

The formula on which the index line is based con- 
siders the monthly variations of five factors: Brad- 
street’s Index of Wholesale Commodity Prices, pig iron 
production, bank clearings in New York City, bank 
clearings outside of New York and the interest rate 
on sixty to ninety day prime commercial paper. An 
index number is obtained for each of these factors 
monthly, showing the variation of each from what may 
be called its own normal base. For instance, the pro- 
duction of pig iron may be expected to increase from 
year to year due to the normal growth of the industry 
to meet the gain in population, the spread of building 
and the general expansion of the country. The index 
number shows whether the production has exceeded or 
fallen below this normal growth, expressing it in terms 
of the percentage of its deviation from normal. Tons 
of pig iron, rates of interest, dollars of clearings and 
the index number of prices being thus reduced to a 
£ommon term, percentage deviation from normal, they 
may be combined to form a single index number. 

Moving averages of these monthly percentages of 
deviation from normal are kept for each of the five 
factors, and the averages of all the factors for any 
given month are combined to give THE ANNALIST Busi- 
ness Index for that month. The moving averages are 
made on what is known as a three-two scale; that is, 
each monthly average is comprised of the percentage 
deviations for four months, those of the second and 
third months being included twice, while those of the 
first and fourth months are included only once. The 
average for the ensuing month is obtained by dropping 
out of the calculation the first month of the former 
average and adding in an additional month, the first 
and fourth again being considered only once, while the 
new second and third are doubled. Thus the April 
average for any of the five factors is composed of the 
January percentage deviation from normal, twice the 
February percentage deviation, twice the March devia- 
tion and the April deviation. The May average com- 
prises the February percentage deviation now taken 
only once, twice the March deviation, twice the April 
deviation and the new May deviation. That is, in each 
average three months included in the former average 


€ ' 


and 1918 excepted. Ob-.- 


are retained and two of them, one of which is new 
in each instance, are doubled. 

The average percentage deviation from normal of all 
five factors having been found for any given month, 
THe ANNALIST Business Index for that month is found 
by combining the averages in this formula: 

250 Business 
oP NYC — 
(@ CP+600) x (IR+600) x | — + — + OC+700 
3 3 





CP standing for commodity prices, IR for interest 
rates, P for pig iron production, NYC for New York 
bank clearings and OC for clearings outside of New 
York 

The necessity for a formula in fractional form will 
become apparent when it is realized that rising com- 
modity prices, increased interest rates and growing 
volume of bank clearings, while present in times of 
prosperity, are precursors of a change in the business 
cycle and are most emphasized just before a_ period 
of great business activity and expansion gives place 
to one of depression. Rising prices, increased interest 
rates and swelling bank clearings should, therefore, 
reduce the- index number if this is accurately to fore- 
cast the following phase of the business cycle, and it 
is obvious that, by placing these factors in the de- 
nominator of a fraction, their movement igs made to 
result in the lessened index number which is desired 
Conversely, when these indicators fall away from 
normal the index number should increase, showing that 
the period of depression is nearing an end, and this is 
just what happens by the use of a fractional formula. 
Without the use of a fraction the index number would 
indicate coming depression by its rapid rise and ap- 
proaching activity by its swift descent. It would be 
equally accurate but less legible when plotted 
graphically. 

‘Thy the fraction, howéver, should have for a 
numerator the constant 250, remains to be explained, as 
well as why the factors should be increased, in two 
instances by 600, and in thé third by 700. The explana- 
tion is that this weighting of the factors tends to 
smooth out the index line when the index numbers are 
plotted on a chart and, so, makes it more easij, read. 
The change from 600 to 700 in the third factor is, to 
reduce its importance slightly in relation to the other 
factors and was purely the result of experiment just as 
the entire formula is purely an empirical device derived 
by a study of the past relations of the factors involved. 

The product of 600 times 600 times 700 is 252,000,000, 
or, the ciphers heing ignored to facilitate computation, 
252. It is clear, then, that if, in the averages derived 
for any four months, there were no change from normal 
in any of the five factors employed in the formula, 
the fraction would become equal to one, that is, 252,- 
000,000 divided by 252,000,000, and the index number 
would remain at 100 per cent. Any movement from 
normal in the averages of the five factors is instantly 
reflected in the, fraction, although, as has been ex- 
plained, in minimized form. But, since 250 makes for 
greater ease in computation than 252 without occasion- 
ing more than a slight change in the accuracy of the 
fraction, 250 is employed as a numerator instead of 252. 

The actual method of deriving the index number 
may be illustrated with the October figures. Taking 
the factors in the order they are mentioned earlier in 
this article, the average of the percentage deviation 
from normal of Bradstreet’s Wholesale Commodity 
Prices for October is 24.2; for pig fron production it is 
17; for bank clearings in New York City it is 246.5: 
for bank clearings outside of New York it is 167.6, and 
for interest rate it is 273. Combining these according 
to the formula given above we have twice 24.2 plus 600, 
or 648.4, for the first phrase in the denominator of our 
fraction. This is multiplied by 273 plus 600, or 873, 
the second phrase of the denominator. The product 
of these is multiplied by two-thirds of 17 plus one- 
third of 246.5 plus 167.6 plus 700, a phrase equaling 
961.1, so that the fraction for the October index num- 
ber reads 

250 
648.4 x 873 x 961.1 
equal to 45.95, the index number for October. So much 
for the method of deriving the index number. 

The following will make clear how to use the line: 

In the first place, the movement of the line (the 
plotted representation of the indices), either upward 
or downward, records the tendency of the stock market 
and, consequently, of business trend, but alone it is 
not sufficient to determine the exact moment of change 
when a long-continued upward rise or a long period 
of depression is about to begin. Minor fluctuations 
may cause an ascending index line to pause momentarily 
or even to start downward. They may send a descend- 
ing line abruptly upward. It is essential to know, 
without awaiting the actual occurrence, whether the 
dewnward move is truly only a fluctuation or whether 
it indicates a long period of recession, and whether 
the upward move is of minor import only or whether 
it forecasts the beginning of a season of prosperity. 
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The Annalist Index Number 


Ave 





Wie 

Mar. 26, 1921 188.463 
Mar. 27, 1920 . 304.278 
Mar. 29, 1919 303.161 
1921 e"T916 175.720 
1920 1915 148.055 
1919 1896 80.096 
1918. |. 1890 | |. 109.252 
1917 | | | 261.796 “Year to Date 
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Transactions 


Same Week Year 
Last Year. to Date Last Year. 

7,849, 145 39,763,165 67,547,864 
L100 $710,845,480 $942,536,050 


Financial 
Same Period 
Last Week. 

509 5O6 


Sales of stocks, shares 
$42,888,200 $67.42 


Sales of bonds, par value 








s : - {High 69.16 High 92.89 High High 
Average price of 50 stocks........:es-eeees ) Low 67.10 Low 88.00 Low Leow 
, § High 70.00 High 70.82 High High 
y . “Ee ) eoce eee ecccee - oan % 
Average price of 40 bonds YLow 69.85 Low 70.54 Low Low 
Average net yield of ten high-priced bonds , 5. 285% 
New security issues ‘ ° eee $7, $75,400,000 $450,855 $337 448,000 
1,750,008 13,723 GHWT, 214 


Refunding 


POTENTIALS OF PRODUCTIVITY 
The Metal. Barometer 








——End of February— —-End of January-—— 

192i 1920 1921 1920 
United States Steel orders, tons 9,502,08 7,573,164 9,285,440 
102,720 77,478 26 


Daily pig iron capacity, tons. 
Pig iron production, tons was 
*Month of February. tMonth of January 





*2, 978,879 12,401 .545 


Alien Migration 








June, May, April, March, Feb., Jan., 
1920. 1920 1920. 1920 if 1920. 
Inbound ..... Sheccceeceesece -- 62,692 77 48,219 39,971 30,006 31,858 
Outbound ..... 6 cece ceenene peéee 24,543 19,107 22,639 11,607 27,086 
Balance .....ccecccces +38,149 +36,651 +29,112 +17,332 +18,999 +4,772 
Building Permits (Bradstreet’s) 
———-February— — — —January————— —_———-December— — 
1921. 1820 1921 1920. 1920 1919 


1%) Cities 
$140,640,514 


150 Cities 


$59,869,437 


142 Cities 
$120,005, 182 


142 Cities 
$56,035,925 


156 Cities 
$1038,515,020 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


156 Cities 
$31,549,447 

















Entire country, estimated from complete returns from cities representing 02.3 per cent. of 
the total. Percentages show changes from preceding year 
The Last Week. P.C The Week Before. P.( Year to Date. P.C 
1921... eee eseeeceeee §$6,002,000,000 32.5 $7,495,000,000 —2z1.% $Su,.571 ,0U0 vou —1S8.04 
10 2 oeeeeene 8, 007,000,000 +55 1,600,000, 000 + 25.8 106,000,000,000 429.2 
Gross Railroad Earnings 
Second Week First Week Fourth Week Month of From Jan. 1 
in March in March, in February December to Dec. 31 
190 Roads Is Roads Iss Roads 
iit 7 $13,35 $12,855,469 $550,582, 381 + 
16 12, 15,007 608 $55 S86 816 i) 
Gain or loss +$635, 787 —$2, 244,229 +$97,195,565 +$1,041,338,541 
$5.00% —14. 86% +21.4% +20.8% 





WEEK’S PRICES OF BASIC COMMODITIES 


Mean Price of 





Current Range Mean 
Minimum 1921. Price Other Years. 
Low. 1921 1920. 1919. 
Copper: Lake, spot, per Ib $0.1175 $0.1: ) 80.1275 $0.16125 
is 2 32625 





1120 1 





Cotton: Spot, middling upland, Ib 





Cement Portiand, bbl.... . 4.10 os 
Pine: Nor. Car. Rooters 6 in., per 1,000 ft 20.00 29.00 27.00 44.00 
Hides: Packers, No. |, native, Ib : 8 10 16 10 oi 
Petroleum: Pennsylvania crude at well, bbi. 3.00 6.10 3.00 4.50 
Pig iron: Bessemer, at Pittsburgh, per ton.26.% 33.06 26.1%) 33.875 
Rubber: Up river, fine, per Ib acess 192 12 17 4 
Silk: Japan, Sinshiu, No. 1, per Ib........... 5.85 6.15 5.0 5.5825 11.4275 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Mar. 24, 1921. Mar. 25, 120. Mar. 27, 1919. Mar. 28, 1918. Mar. 20, 1917. 

















To- Over To- Over To- Over To Over To- Over 
tal. $5,000. tal $5,000 tal $5,000. tal $5,000. tal. $5,000. 
Kast eset s00 ‘ SN 61 il 45 2yu 86 37 123 55 
South ..... oe +t ID i 4 37 15 41 s 62 oS 
WE cncsccss Fevers 75 51 7 2 16 57 ym 58 20 
Vacific ..... 00d cecece 41 23 11 21 3 2y al 36 8 
United States ..:.. oeee es OO 20 1085 33 132 63 213 738 279 92 
Canada .. sstieeses c1sad & 20 13 5 19 6 iy 11 23 8 
Failares by Months 

- February——>—- ——-Two Montha—————_—_ 

1921. 1920. 1921. 1920 1919. 
Number .. is sccccccccvees 1,41 492 3,536 1,061 1,275 
Ldabilities 2... ccc e ecw eeeee 960,852,440 $9,763,142 $112,989,080 $17,003,174 $22,225,581 

OUR FOREIGN TRADE 

f — ary-——-— ——__-Two Months———_—— 

Exports ....... 1921. 1920. 1921. 1920. 
olla t shee eeees eeeseeeeeas $489,310, 942 5 $1,144,310,942 $1,867,209,015 
Seccecseasacsecnce 214,525, 127 423,525, 137 941,226, 189 

Excess of ex men mate 

eee ee oe $274,785,805 $177,742,906 $720,735, 806 $425,982,826 


BAROMETRICS 








The State of Credit 


Foreign and Domestic Exchange Rates 
New York funds in Montreal were quoted at $138.12@$133.75 premium The discount 
Montreal funds in New ‘York was from $121.36@$117.97. The week's range of exchange or 
principal foreign centres last week compared as follows: 


Normal Rates of ™ —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 





Exch’ ge. Demand. Low. High. Low. High Low. High. Low 
4.°665—London 3.90% 3.91% 3.82% 3.92 3.53% 3.96 3.95 
10.28 —Paris ‘ . if 7.49 5.80 7.15 3 
19.28 —Belgium ........ : 7.79 6.12 7.34 13 
19.28 —Switzerland 17.4: 7.3 § 
19.28 —Italy ........ neaee 4 5 4.82 
40.20 —Holland .........++. 3A.: 37.2 36.37 
19.30 —Greece ..... 7 1. 10.8, 
319.30 —Bpain ...cccccccces 14. i. 17.2 
26.80 —Copenhagen ........ 20. 8 17.70 
26.80 —Stockholm .....-.. 23. 20.70 
26.80 —Christiania 19 18.2 
51.44 —Russia ‘ 2. 
48.66 —Bombay 29.00 26.05 48.00 44.50 
18.46 —Calcutta 20.00 26.00 48.00 44.50 
7s .00 Hongkong 50.00 44.50 99.00 95.00 
Peking 84.50 64.50 159.00 151.00 


146. 





108.32 —Shanghai 59.00 

49.83 —Kobe ..... 5 

49.83 —Yokohama ier 
Manila .. eecececce 

—Buenos Aires 

OE étcoesceces 
Germany . 

—Austria ..... rer 

20.26 —Jugosiavia ........ 

—Czechoslovakia 

30 —Belgrade 

30 —Finland ..... 

19.30 —Rumania 
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4.8665—London ...... 8. 
19.28 —Paris ........++. 
—Belgium 
—Switzerland 
—Italy : 
—Holland 
—Greece 

Spain 004 

Copenhagen 
—Stockholm ......+. 
—Christiania 
44 —Russia ..... ° 
48.46 —Bombay ..... 
18.66 —Calcutta 
78.00 —Hongkong 
—Peking 
—Shanghai 
—Kobe ........ 
—Yokohama 

Manila 

Buenos Aires 
—Rio 
—Germany 
—Austria 
—Jugosiavia ines 
—Czechoslovakia 
19.30 —Belgrade 
19.30 —Finland oe 
19.30 —Rumania ........ 


ee ee) 


20.10 
15.60 

40 
26.50 48.25 
26.50 48.25 
44.60 99 
4.19 159.5 
59.50 146.5 






Cost of Money 


Year to Date. ame Week——— 
High. Low. 1920. 1919 

7 6 14 @6 6 @5 
6% 9 @8 5 
7 S%@T% 
7 7 @6% 


Last Previous 
New York: Week. Week. 
Call 1OMMO ccccccceses oes 6406 7 @6 
Time loans, 60-90 days... 7 @6% Ta7 
Six months ......-----ceeee 7%a7q 7% 7% 
Commer. disc’ts, 4-6 mos.. TK@7% 


wt 


T%@T% ™ 


Foreign Government Securities 











Last Previous Same Week 
Week Week. Year to Date. 1920. 1919 
British Con. 2%%.... 4744 46% 46K 405, 49 @444% 474 @45% 5614,@D5% 
Britioh 56 ...-c.eeeseces STKE@SOK 87 @S6% 874%@83\ 88 GETS, “3 
British 44% «......-+--«+ T9y4@7Ty 7) @78% TWYy@TT% T94~@TNG HOR GVYIG 
French rentes (in Paris)....58.25@58.10  58.90@57.75 = 50.40@57.70 = 59.00@57.35 63.00@62.25 
83.95 85. 20@83.95 88.25 89.25@89.00 


French War Loan (in Paris) .$3.% 


Bar Gold and Silver = 


—-Same Week— 

Prev. Week. Year to Date. 1920. 1919 
1058 64@105s Od 1158 114@104s 7d 108s 11d@105s && 778 Sd 
33y%d@32\y4d 42%da@30%d 77d@71id 
57%ec@5S5 Kee 685.0 @52%c $1.29%@$1.24% $1.01\% 


Last Week 
Bar gold in London.105s 24@14s 10d 
Bar silver inLondon 34%d@33\d 
Bar silver in N. ¥. S8%c@56%c 


Average of Wholesale Pric2s 









————=£ 
; ; Last Week. Previous Week. — ate 
Steers, good to choice, live weight............... 9.30 9.55 14.025 ~~ 
Hogs, light and heavy................-. -. 9.3125 9.825 14.5395 r~ oo? 
Flour, S. P., per barrel 196 pounds........... s. 10.30 10 30 14.065 4 
Flour, W. S., per barrel 196 pounds.......... 8.425 8.55 11.9 - ~ = 
Potatoes, white, buBhel............. oBecceee at .72 84 2 mg oy 
Beef, native sides, per pound.................005 . 1650 1725 - 20 1.08. - 
Mutton, dressed, per pound.................0.808 P| 1250 1950 = 
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Federal Reserve Gold Holdings and Total Stock 





1921 
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the light line the excess 
r} ipply is computed monthly, 
igur iblished: 


The space between the base line and the broken line represents the cash re serves required, that between the broken 
seserves. or free gold, and th whole space between the base line and the hea vy line represents the total stock of gold 
so that the record can never be brought to the date of publication. The chart records the last f 















































Week Ended B k Cl By Telegraph to 
_ Saturday, March 26 an earings The Annalist 
Central —_——--Last Week-———-——-  -—-———--- Year to Date-- sonia -Last Week Year to Date--————— 
Reserve Cities 1921 1920 1921 1920 Other Cities 1921 921 1920 
Mow Wart... aE SES 3,169,337,277 $4,979,732,06S8 $48,631,517,S92 $59, 222,823,420 3altimore . oe $68,843,397 771,941 $1,078,574, 260 
Chicago eeuany 458,120,103 638,662, 45¢ 6,265, 400,549 7, 842,900,916 31,904,627 $5,549,662 497,409, 79€ 
a eer rre 109,638,952 165,480,870 530,192 877 2,094,266,101 ee 56,316,199 359.157 843,866,848 
Total 3 C. R. cities. .§3,737,008,332  ¥57NB,NTD,307 $56,430,111,318  ¥69,159,900,487 | Columbus Ohio...... 6 wagering cheesy on 
Decrease ........ 35.3% 18.36% ee rere ee 83,162,000 >, 491,000 853,790,000 
Other Federal en rve cities: : Louisville ........... , 23,385,007 234,239 195,972,706 
Atlanta ..... a $39,427,000 $63,548,506 $525,481, 805 qnea.senses | Seer «..2--....-. depo gone on Berner 
Se ee a : , 240,466,277 34, S68, O47 395,770,480 4$,506,974,815 P rov idence bk bee ; : 7,990, HM) ) 160, 100 py gin 
Cleveland ......... 94,886,665 5,837,131 1,208, 194.332 1,59.1,320,58 Bt. Paws ...-....00. eee eevee pose 
Minneapolis 4,075,012 86,676, 126 758,408,089 Seattle Capes 46,451 oes 4 eens - 
Philadelphia 331,693,874 149,828,432 854,372, 104 3,5 Washington ...... (50,390 187,085,608 
’ ‘ Richmond ...... 39,398,000 62,727,000 ° 40, 669.000 806,219, 606 
San Francisco... 130,000, 000 14,495, 765 1, 608,000,000 1,879,690, 651 Total, 11 cities.... $501 267,47 933,607 $6, 639,015,525 
Total 7 cities. $930,346,837 — $1,297,981,007 — $12,978,895,900 — -$15,616,587,847 Decrease ........+. . 9.2 1.9% 
EP Teer Shand 28.3% 16.8% 
< Total 10 cities.. $4,667,443,169 = $7,081,856,404 = $69,415,007,218 = $84,776,578,254 Total, 21 cities..... $5, 168,710,642 $7,¢ 140,825 $91,415,593, 800 
Decrease Seneeeen 34.09% 18.1% Dec TEASE ....++. 23.3% 16.9% 
ae ae me i 
Actual Condition Statements of the Federal Res Bank arch 25 
a emen S$ O e é er a eserve an S March 25 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. Dist. Dist. Dist. 8 Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Ric hmnond. pool Cc hicago. St. Louis Minneap¢ Dallas. San Fran'co 
Gold reserve.. . -$212,858,000 $588, 293,000 $184,957,000 $303,410,000 $86,837,000 $85,622,000 = $305,144,000 $84,913,000 $55,84 $40,020,000  $190,930,000 
Rediscounts 69,248,000 377,173,000 111,967,000 61,835,000 49,980,000 57, 762,000 129,745,000 37,204,000 14,106 1,091,000 53,597, OO 
Bills on hand... 159,913,000 735,210,000 172,839,000 162,242,000 115,286,000 124,501,000 425,534,000 94,674,000 69,219 63,406,000 182,050,000 
Due members... 106,379,000 639,486,000 102,023,000 145, 104, 000 55,179,000 47,459,000 237,106,000 61,949,000 $3,608 $6,761,000 114,351,000 
Notes in circulat’n. 259,837,000 780, 740,000 242,344,000 293,082,000 145,499,000 156,026,000 $80,345,000 115,944, 004 69,30 9,947,000 232,532,000 
52.7 68.5 43.9 42.0 413.0 D1. 38.7 53.1 


Ratio reserve. F 59.7 50.3 52.7 





Federal Reserve Bank Statement 


Consolidated statement of the twelve Federal Reserve Banks compares as follows: 









































RESOURCES— Mar. 25, 1921. Mar. 18, 1921. Mar. 26, 1920. 
Gold and gold certificates.................... $291,960,000 $266,431,000 $154,237,000 
Gold settlement fund, Federal Reserve Board. 509.913.000 513,572,000 363,132,000 
ee ee OO ONIN, co icscccatecvahwde »| Sekbebes, qq. 2<coed’ 112,781,000 

Total gold hild by banks.................. $801,873,000 $780 003, ,000 $630,160,000 
Gold with Federal Reserve agents............ 1,245,507,000 1,257,8S07,000 1,186,829,000 
Gold redemption fund.. ibisdcchesoeboeeans 163,385,000 167,729,000 117,776,000 

I ee GOMRIIOS oo oo inca sbcacesdennsen $2,210,765,000 $2,205,539,000 $1,934,755,000 
Legal tender notes, silver, &c..............06. 211,212,000 209,250,000 122,400,000 

RNIN oa oo, oan essay etd dnabunee $2,421,977,000 $2,414,789,000 $2,057,155,000 
Bills discounted: Secured by U. S. Govern- 

oo. tg cacaenckiben dans Saoee 1,010,373,000 1,000,386,000 1,441,015,000 
SN Fin ih S ae we arccgs.n edn degee dndnad danke 1,276,275,000  1,224,533,000  1,008,215,000 
Bills bought in open market................-. 123,056,000 122,780,000 451,879,000 

I I ON BORE, a ic cons ci-csecvctsssaunae $2,409,704,000 $2,347,699,000 $2,901,109,000 
United States <iovernment bonds............ . 25,847,000 25,845,000 26,798,000 
United States Victory notes................... 19,000 19,000 68,000 
United States certificates of indebtedness.... 254,375,000 254,375,000 259,375,000 
Ge GEE bicwasécavecss kexeeenieueseds ‘ 2,490,000 30,576,000 3,681,000 

Total earning assets............... eveséeecs $2,692,435,000 $2,658,514,000 $3,191,031,000 
EE Bere ry weer : 20,522,000 20,465,000 11,990,000 
Five per cent. redemption fund against Fed- 

eral Reserve Bank notes................e0-. 12,068,000 12,428,000 13,900,000 
Gold abroad in custody or in transit........ . 3,300,000 Sa 
ecu 56 cade dcodatetebaunceee 593,640,000 716,882,000 767,675,000 
All other resources.......... Pee ene ee es 9,225,000 9,891,000 6,020,000 

Total resources ....... Pe ee Giclintiabe ... +. $5,753, 167,000 $5,836,269,000 $6,047,771,000 

LIABILITIES— 
baie hai 00 cuca bane ciraune ie Mikki ee $101,113,000 =$101,058,000 $91,059,000 
0 eee eer > ere one 202,036,000 202,036,000 120,120,000 
EE GUI 0s 6. 5 Salsas cos ceohpnane 114,685,000 58,789,000 27,711,000 
Due to members—1eserve account............. 1,674,536,000 1,677,774,000 —1,867,125,000 
Other deposits, including for. govt. credits... 51,666,000 38,072,000 100,160,000 

CE Oe eae aie eee ees: $1,840,887,000 $1,774,635,000 $1,994,996,000 
Federal Reserve notes in actual c irculation. .. 2,930,729,000  2,962,880,000 3,048,039,000 
Fed. Res. Bank nctes in circulation, net liab. 175,490,000 179,250,000 201,392,000 
Deferred availabiiity items................... 454,279,000 570,347,000 546,696,000 
Se Se ic ci acdacicacrercotnretacéesee 48,633,000 46,063,000 45,469,000 

IR, cc cvouincscpcinde otteakoeae $5,753, 167,000 $5,836,269,000 $6,047,771,000 
Ratio of total reserves to deposit and a. 

note liabilities combined. .............4.:.. A 50.8% 51.0% 42.7% 
Ratio of gold reserves to F. R. notes in eir- 

culation after setting aside 35 per cent. 

against deposit liabilities..... rintinnhibas 60.7% O.5% 47.1% 


Reserve percentages of one year ago are , eaiculated on basis of net 


Federal Reserve notes in circulation, 


deposits and 


Data for Federal Reserve Citi« 


Number of reporting banks 
Loans sec. by U.S.Gev.obliga’ns $315,942.00 
Loans sec. by stocks and bonds. 1,073,148,000 
All other loans ani discounts 2,798, 296,¢ 
Total loans and discounts. . 
U. S. bonds owned (exclusive of 
bonds borrowed) ........ 254,662 
U. S. Victory notes......... sae 73, GDA, COM 
U. S. etfs. of indebtedness ‘ 177,463 0M 
Other bonds, stocks and sec’s.. 167,434,000 
Loans, discouats, inyestm’ts,&c. 5,260 240, 
Reserve balance with F.R.Bank 539,17 
ee PE sass 0505546 b00 91.692 000 
Net demand deposits.... 3 
Time deposits .......... 
Government deposits .... 
cen cesetece 
Bills rediscounted 


4,186, 986,000 





Number of reporting banks 

Loans sec. by U.S.Gov.obliga’ns 
Loans sec. by stocks and bonds 
All other loans and discounts... 5,845,: 


$558.9 ROL 


2,100,058 { 





Total loans and discounts..... 8,504 269,000 
U. S. bonds owned (exclusive of 

bonds borrowed!) ............ $29, 896, O11 
U. S. Victory noics...... re 107,111,000 


Die 10% 
»), 168 


U. S. etfs. of in jel tedness. 2 
Other bonds, stocks and sec’s 1,128, 705,000 
Loans, discounts, investm’ts,&c. 10,425,149, 
Reserve balance w'th F.R.Bank 911,356, (00+ 
Co BP Wie dg ve ccvcccssocss 183,339, 


Net demand depwosits........... 7,207,369,000 
Wiens Gepoages o o<s 200... coces 1,350,485,08 

Government deposits ........ 280,022,000 
Be AWD nsec cccnccccs . 390,057,000 
Bills rediscoumec!1 ......... . 871,004,000 


Number of reporting banks.. 

Loans secured vy U. S. Governme nt obligati 
“Loans secured by stocks and bonds 

All other loans oni discounts 

Total loans and discounts......... 

U. S. bends own] (exclusive of bonds bor 
United States Victory notes... 

United States certificates of indebtex ines 
Other bonds, stock. and securities. 

Loans, discounts, investments, &c. , 
Reserve balance with Federal Reserve Banl 
NE Ae crac ccctsdwespcboses re 

Net demand deposits.......... ‘ 

Time deposits .......... P 

Government deposits ...... aa 
iin i.c.686.04.4.04.0 





Bills rediscounted .............+-.--- 





Statement of Member Banks 


Branch Cities. 
Chicago——— 


larch 18 
52 
$67,141,000 
$16,522,000 
$1), 824,000 
34,487,000 


19,260,000 
12,964,000 
14,455,000 
147,818,000 
428,954,000 
124,394,000 
992,000 
18,938,000 
11,021,000 
243,000 
23,182,000 
$6,683,000 





March 11 
52 
$63,980,000 
323,411,000 
862,555,000 
17249,946,000 


19,282 01M) 
12,990,000 
8,599,000 
144,051,000 
1,434, 868,000 
133,418,000 
32,705,000 
935,793,000 
310,337,000 
2,186,000 
22 753,000 


135,486,000 





Reserve Branch Cities- 


March 18, 
216 
$113,018, 000 
488,083,000 
600,392,000 
201,493,000 


221), 732,000 
49,998, Q00 
46,820,000 
48,028,000 
067,071,000 
186,581,000 
63,225,000 
1, 656,051,000 
17,296,000 
$9,259,000 
128, 160,000 
140,965,000 


March 11 
216 
$111,392,000 
489,524,000 
1, 604,558,000 
2,205,474,000 


219,268,000 
49,420,000 
36,353,000 
46,947,000 
3,057, 462,000 
200,641,000 
65,968,000 
1,698,865,000 
919,438,000 
6,247,000 
132,912,000 
136,83 26.000 


Other Reporting Banks— 


March 18. 
322 

$589 508,000 

$26,590,000 


1,432,617,000 


948,719,000 
215,506,000 
}, 110,000 
$6,856,000 
15,465,000 
81,656,000 
4,095,000 
74,625,000 
12,200,000 
649,667,000 
28,343,000 
58,332,000 
130,602,000 


March 11 


$88,680,000 
425,821,000 
1,438, 975,000 
1,953,476,060 
214,856,000 
35,039, 000 
29,107,000 
343,713,000 
2,576,191,000 
148,544,000 
77,186,000 
1,538, 669,000 
650,531,000 
3,868, 000 
57,533,000 
129,193,000 
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THE CONSOLIDATIO 


Office of The Consolidation Coal Company, 
Baltimore, Md., March 16, 1921. 


To the Shareholders: 
The President and Board of Directors beg to submit the following report of 


operations of the Company for the year ending December 31, 1920: 


INCOME. 
Earnings from Operations...............+++. . ..$33,965,280 49 
Operating Expenses, Taxes, Insur- 
ance and Royalties, exclusive of In- 
come and Excess Profits Tax... . ..$24,301,025 58 
1,200,498 25 


Depreciation 


PEE, naceteenéaven kececececéuns 1,219,570 82 
—_—_—_—_—_—§¥$26,721,094 65 
Net Earnings from Operations...............+..-+ $7,244,185 84 
Profit from sale of Capital Assets................ 3,588,878 80 
Income from other SOUTCES. . 2... .ccccccccccsccccs 1,294,785 45 
—_—_—__———— $12,127,850 09 


cid a 5 aes ke Gio wie kad ae Oe a ww we gh a 


1,330,043 10 


Net Earnings for the year, before deducting Income and Excess 
8 oe. ae Caan eee eee Me aeee cacKmans ane 
Less Reserve for Income and Excess Profits Tax............... 


$10,797,806 99 
2,388,082 83 


$8,409,724 16 
1,150,756 11 


ee Ne a ce chee euagian bani panned ba acales 
Realization of Appreciation of Coal Lands March 1, 1913........ 





$9,560,480 27 
2,411,914 50 


Surplus for the year applicable for Dividends.... 
Less Cash Dividends declared for the year 1920............2.... 


Net Surplus for the year carried to Profit and Loss............ $7,148,565 77 
Profit and Loss Accoun’ and Special Surplus December 31, 1919. 56,923,728 43 
MD, <n.2h scales nse de dee edanwkGee abe ene heeeRaaes tealaaen $64,072,294 20 


Revaluation of Coal Lands March 1, 1913, Less Adjustment of Ac- 
SRS BE PENN HAIG no. oc eeikcctssasidicecesecreoedéuendas 


33,783,096 91 





Profit and Loss Account and Special Surplus December 31, 1920.$97,855,391 11 


BONDED DEBT AND SINKING FUNDS. 


The aggregate outstanding Bonded Debt of the Company is $23,667,500, ex- 
clusive of Bonds held in Treasury, and $1,000,000 of Bonds of the Cumberland 
& Pennsylvania Railroad Company, issued under its mortgage of April 1, 1891. 
The securities in the Sinking Fund of this mortgage, with the annual accre- 
tions, will provide ample funds for retirement of the Bonds at their maturity. 
Included in the above outstanding Bonded Debt are $4,421,500 of the $6,500,000 
Ten-Year Six Per Cent. Convertible Secured Gold Bonds, $626,500 of the said 
Bonds having been converted into Stock prior to December 31, 1920, and $1,452,- 
000 of said Bonds purchased and held by the Company. 


Of the authorized_issue of $40,000,000 First and Refunding Mortgage Bonds, 
dated December 1, 1910, there have been issued: 
$10,219,000 which are included in the above amount of outstanding bonds. 
1,207,000 since purchased and held by the Sinking Fund. 
5,804,000 pledged under the Ten-Year Six Per Cent. Convertible Mortgage. 
314,000 purchased and held by the company. 
7,612,000 held in the Treasury. : 
There have been reserved and held for future requirements: 
$10,776,000 to provide for the retirement of an equal amount of other bond is- 
sues of the Company. 
4,068,000 to provide for future development and additions to the property. 


The combined Sinking Fund Account for the year under the various mort- 
gages, other than the Railroad mortgage, is: 


Balance in and due Funds December 31, 1919................e00e- $178,524 88 
Accrued Sinking Funds for the year................. ' . 246,141 45 
Interest accretions and other receipts for the year................. 1,056 59 
GG. Saud bneadh ak akes 440604 h sdb CAG Ondo ak ee ed Samananeee $425,722 92 
Less $306,000 par value of bonds purchased during the year at a 
UUM Scicsancecdhedeshenddddees basset dees tiadsaceune ee 248,374 47 
Balance in and due Funds December 31, 1920...............0e.. $177,348 45 


The above three hundred and six Bonds, plus three thousand and eight hun- 
dred and sixty-seven Bonds purchased in prior years, make a total of four 
million one hundred and seventy-three thousand dollars par value of Bonds re- 
tired by the various Sinking Funds, December 31, 1920. 


The following ‘are the details of the Sinking Fund Account for each issue of 
bonds: ; 

First Mortgage 4% Per Cent. Bonds, Due Jan. 1, 1922.—Under the operation 
of and in accordance with the provisions of the Deed of Trust of Dec. 15, 1896, 
there have been applied to the Fund during the year the following amounts: 


Balance in hands of Trustee December 31, 1919....,.............- $53,953 54 
Interest accretions to the Fund for the year................eee0e. 303 75 
$54,257 29 





FIFTY-SEVENTH ANNUAL REPORT—FOR 


Forty-six bonds purchased for the Fund cost............ $48,266 25 
Coupon Interest paid by Trustee..............eeeeeeeee 922 50 
Transferred to Trustee, First and Refunding Mtge....... 2,968 54 
In Fund, Uninvested, December 31, 1920..............-.- 2,100 00 
—————._ $54,257 29 
The above forty-six Bonds, plus seven hundred and two Bonds purchased in 
prior years, make a total of seven hundred and forty-eight thousand dollars 
par value of Bonds held by the Trustee of the Sinking Fund, Dec. 31, 1920. 
Refunding Mortgage 4% Per Cent. Bonds, Due May 1, 1934.—Under the op- 
eration of and in accordance with the provisions of the Deed of Trust of May 
1, 1904, there have been applied to the Fund during the year the following 
amounts: a 
Balance in hands of Trustee December 31, 1919.................. $355 89 
Balance due Fund December Sh, 1919... « o0o0i6cccccssccscccccess 29,375 19 


Three cents per ton on 736,129 gross tons, output 1920... .$22,083 87 
Three cents per ton on 221,533 gross tons, mined by 


Lessees on Royalty Leases, 1920...........-ceeeeeeees 6,645 99 
—_-———-_ 28,729 86 
$58,460 94 
Thirty-five Bonds purchased for the Fund, cost.......... $29,081 25 
In Fund, Uninvested, December 31, 1920................ 649 83 
Due Fund for the year ending December 31, 1920, (paid 
NENT GE ME nace 6 ba edint bees cote da Cnab enw a iis 28,729 86 


The above thirty-five Bonds, plus eight hundred and fifty-eight Bonds pur- 
chased in prior years, make a total of eight hundred and ninety-three thou- 
sand dollars par value of Bonds held by the Trustee of the Sinking Fund, De- 
cember 31, 1920. 


First and Refunding Mortgage 5 Per Cent. Bonds, Due .December 1, 1950.—, 
Under the operation of and in accordance with the provisions of the Deed of 
Trust of Dec. 1, 1910, there have been applied to the Fund during the year the 
following amounts: 


Balance in hands of Trustee December 31, 1919.................. 
Balance due Fund December 31, 1919..............c20ceeeeeeeee 
Three cents per ton on 7,232,533 gross tons, output 1920.$216,975 99 


Three cents per ton on 972,182 gross tons, mined by 
Lessees on Royalty Leases, 1920.................4.. 


$706 86 
70,811 35 


29,165 46 


$246,141 45 
99,298 84 





Less Sinking Fund requirements of prior mortgages... . 








146,842 61 
Interest accretions to the Fund for the year.................++5- 910 59, 
Transferred from Trustee First Mortgage..............00.-e05- 2,968 54 


"$222,239 95 
One hundred and eighty-seven Bonds purchased and can- 
$139,184 25 


Bre Pek ee SAE e a eran ee Pr 
In Fund, Uninvested, December 31, 1920.............. 531 78 
Balance due the Fund December 31, 1920, (paid Jan- 

gE RR rt ey ee ee ee 82,523 92 





——— $222,239 95 


The above one hundred and eighty-seven Bonds, plus ten hundred and twenty 
Bonds purchased in prior years, make a total of one million two hundred and 
seven thousand dollars par value of Bonds canceled and. held by the Trustee 
of the Sinking Fund, Dec. 31, 1920. 


C. & P. R. R. Co. First Mortgage 5 Per Cent. Bonds, Due May 1, 1921.—The 
accretions of the Sinking Fund for the year 1920 were $86,435.51. There are 
now in this Fund securities aggregating $1,321,000.00 par value,-representing 
an investment of $1,284,814.23. For details of this account see Page 17 of this 


[pamphlet] report. = 


Fairmont Coal Co. First Mortgage 5 Per Cent. Bonds, Due July 1, 1931.— 

Under the operation of and in accordance with the provisions of the Deed of 
Trust of June 27, 1901, there have been applied to the Fund during the year the 
following amounts: 
Balance in hands of Trustee December 31, 1919..............---+- 
Balance due Fund December 31, 1919. ...........cccccceccceeceees 
Two cents per ton on 3,172,136 gross tons, output 1920. . .$63,442 72 
Two cents per ton on 356,313 gross tons, mined by Lessees 


$7,975 17 
14,752 38 








Oy Te BUS BG obits odo e 6s ouees bess ca 7,126 26 
—_———_ 70,568 98 
Interest accretions to the Fund for the year.............-.2-++- 764 75 
$94,061 28 
Thirty-eight Bonds purchased and canceled, cost........ .$31,842 72 
In Fund, Uninvested, December 31, 1920................. 41,231 74 
Due Fund for quarter ending December 31, 1920, (paid 
Pen Ty GR vi ndanunbetccwscs accudusdndtesncs 20,986 82 
—_——— $94,061 





The above thirty-eight Bonds, plus twelve hundred and seventy-three Bonds 
purchased in prior years, make a total of one million three hundred and eleven 
thousand dollars par value of: Bonds canceled and in the Sinking Fund, Dec. 
31, 1920. Of the amount in and due the fund, $51,283.94 is applicable to the 
purchase of additional coal-bearing lands. By order of the Board. 


C. W. WATSON, President. 


————_ $58,460 94 
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ION COAL COMPANY 


























4 
OR gHE YEAR ENDING DECEMBER 31, 1920 
| 
we its 
3 GENERAL BALANCE SHEET, DECEMBER 31, 1920 | 
: ASSETS. LIABILITIES 
Capital Assets: Capital Liabilities: | 
Coal Lands and Other Real Estate..................-. $130,955,869 60 Capital Stock (Authorized) . : 0 00 
57 29 Less Reserve for Exhaustion.................2c00--0: 17,687,588 90 Reserved for conversion 
——_———— $113,268 ,280 70 of Ten-Year 6% Con- 
ed in Mining Plants and Equipment (Abstract “A ”)........ 25,330,782 11 vertible Secured Gold 
liars Less Reserve for Depreciation...............seeeeeee 10,669,342 62 MNEs 50.5-6.5450.8's 20.080 DOaeee | 
. —_—§— 14,661,439 49 Reserved for future | 
Cumberland & Pennsylvania Railroad Company.......... 3,394,382 28 Corporate Purposes.. 4,200,718 00 . 
€ op- Less Sinking Fund for Redemption of Bonds........... 1,296,191 56 — 1 51 j 
May —_—_—————_ 2,098,190 72 Cutstanding SE ern eee $4( 18 49 H 
wing Cumberland & Pennsylvania Railroad Company Equip- Bonded debt of The Consolidation Coal 
<3 65 eed beac andin ieee seks cobs dane es aces sd 2,397,607 64 Company outstanding in hands : 
_ a. setae Thenerve for Depreciation. .. .....cccicoccccsevsce 1,107,404 77 the public December 31, 1920. (For 
55 89 —_—_—_—_——__ 1,290,202 87 details see Summary above) 0 0 
75 19 ns omc cdo baenteseeene beamed 392,344 36 $64,872,948 49 H 
Bee SeeOETeD THe DepreciaGion. ......sccccvcsccccecsss 67,560 97 Current Liabilities: 
we 324,783 39 Accounts Payable ....... ; i2 36 
Advance Payments on Coal Purchases (Unmined).................. 2,623,185 98 ye ore 770 
194 SAR OR? 15 Interest Coupons ‘and Dividend Check 
29 86 $134,266,083 15 
nee Investments in Allied Companies: ne een . Pra ag “3 1 AQF R4 
60 94 14,576 shares Metropolitan Coal Company Stock................-.- -  Sinkin _ ane y semen eagaale +e 
= 5,400 shares Northwestern Fuel Co. Preferred Stock.............. 5,268,450 30 Federal In * a eae taaitn és 4 
25,900 shares Northwestern Fuel Co. Common Stock...........-.-. Tax » Arona an ame _ a 
Investments in Securities of Other III reine Sinead cod 6d. 0.604)5,0,0166-8 1,831,369 31 iio Deskin senna _ ; 
Assets in Hands of Trustees of Bond Sinking Funds (Exclusive of Bonds 1921. eo 85 00 
purchased and held by Trustees of Sinking Funds and which are de- RE sr aga hehe > 
50 94 ducted from Bonded Debt—Contra Side) : Due to Individuals and Compar - «199.985 14 | 
<" ag ep rre ener reese nnn srbenis shar siuneoes 2240 60 Insurance Fund Surplus....... 181,885 96 
sal lr Hands of Trustees of Cumberland & Pennsylvania Profit and Loss Account and Special Sur 97,856,591 11 
De ’ ee 5 xnesdncncsdevverwnees 1,296,191 56 
——_—oe $6 Cees 
ES ee eee en Se ee ere eT ree 1,174,164 00 
"a _Current Assets: 
as . Securities Purchased and Held...............eeeeeee: 487,332 50 : 
d of 5s sarcsevndnaneisacakauds 2,037,700 93 
the Stock on hand: | 
en cca clss madesacaseeds $427,901 58 
Materials, Supplies and Stores (Abstract 
16 86 WR Gib ace od Cas «60 Sundeh basmans 1,694,450 28 
135 * ——————-_._ 2, 122,351 86 
os asia 66min 9 pA Ae mae De 914,491 03 
TI, on as oad 00. ddawpendeasedeweseauee 8,705,896 35 
ash: 
IIE, i525. 6'45 a0cidea eaten seceeeusensins 3,142,063 40 
NN ee oda Sra dnd win Ws d.o wing brea awa ee ame eE 7,521,770 36 
Deposited with Fiscal Agents Account of Bond Inter- H 
EE RO. sin cen cuacedenendachacaan 164,947 50 H 
261 ——————_——_ 25,096,553 93 | 
. “i ‘ $169, 110, 160 70 $169,110,160 70 | 
"— SUMMARY OF SINKING FUNDS 
Interest Ac- Par Value of Premiums | 
Balance in Sinking cretions ana Bonds Re- or Discounts ’ Par Value 
and Due Fand Other deemed by on Bonds i ’ Du of Bonds 
Funds Accrued for Receipts for Total. Trustees Redeemed Redeemed to 
Dec. 31, '19. Year 1920. Year 1920. during 1920. during 192 D Dec. 31,1920. | 
9 95 95 = Consolidation Coal Co. 44%% First Mortgage 
ae AE Fe ay rt rr ree er | eee c$3,587 29 $50,366 25 $46,000 00 a$2,266 25 $748,000 00 
™m Consolidation Coal Co. 4%% Refunding 
nty Mortgage Bonds ........-..2.--eseeseeeeeee 29,73108 $28,72986 ........ 58,460 94 35,000 00 65,918 75 893,000 00 
and The Consolidation Coal Co. 5% First and Refund- . 
stee i EE MNS in. cs sss sande ee siabe meas 71,518 21 146,842 61 3,879 13 222,239 95 187,000 00 647,815 75 ~ 1,207,000 00 . 
Fairmont Coal Co. 5% First Mortgage Bonds.. 22,727 56 70,568 98 764 75 94,061 28 38,000 00 66,157 28 6 5 1,311,000 00 | 
Southern Coal & Transportation Co. 5% First | 
_ Ne rac osis on od'dcundaseencys ee ee ae ere 14,000 00 
ing rah dot tanh eke ss adicd em aeme deat $178,524 88 $246,141 45 $1,05659 $425,722 92 $306,000 00 $57,625 53 $1" 48 $4,173,000 00 
this Cumberland & Pennsylvania Railroad Company— Securities held by Trustees, par value........... $1,321,000 00 Cost $1,284,814 23 
E n Fund, Uninvested, December 31, 1920........ 646 43 
- Accrued Interest to December 31,1920,on securities 730 90 | 
= a Denotes Premium. 6 Denotes Discount. ec Denotes Deduction. ! 
the ot 
> - SUMMARY OF FUNDED DEBT, DECEMBER 31, 1920 
517 Pledged as Pledged as Held for 
, : Held to Collateral Collateral Retired by Future Par Valu In Hands 
2 38 § \ ? Retire Under Con- Under 6% Operations Develop- Bonds i of the 
Authorized Bonds of First verted Convertible of ment and Purchased i Public 
Issue. Prior and into Secured Sinking Additions and Held il in Dec. 31, 
Mortgages. Refunding Stock. Gold Funds. to sury 1920. 
‘ Mortgage. Bonds. Property : 
398 | The Consolidation Coal Co. 4%% 
ae SN I 8s isn oo sdwiows DON eae, cee sha “tse nn ears ee $2,000 | 
75 The Consolidation Coal Co. 44% Re- 
ape funding Mortgage...............-.- 7,500,000 $1,750,000 $332,000 ...... ........ | ae ; 4,525,000 
28 The Consolidation Coal Co. 5% First 
and Refunding Mortgage.......... SOBRE IOS... TATTERED: a cciccee | wveces $5,804,000 1,207,000 $4,068,000 $314,000 $7,612,000 10,219,000 
The Consolidation Coal Co. 6% Con- 
vertible Secured Gold Bonds....... in SP 5 a R $626,500 SRO ERE clanedidakvs 1,452,000 4,421,500 f 
Cumberland & Pennsylvania RR. Co. 
28 5% First Mortgage... .......ccccce D+ camtaces  sukeete- -aackew, .eagigedinis eee e 1,000,000 
es Fairmont Coal Co.5% First Mortgage. 6,000,000 ........ CE. . <  wankew be cate ceae OL ; 4,500,000 
—: Southern Coal & Transportation Co. 
5% First Mortgage............... SUEE > . .wdocueens A re me ere ME osadeewe ‘eat a |  pphacatiatlea 
ids 2 Somerset Coal Co. 5% First Mortgage 
yen OE 1910... nc ceccccecccewecccccess Serer EE, Lasik hes Meee kee eet ne is. dmisiseens Peon soc, ec eeemaies 
me ™= an das ociaaaied $65,835,000 $12,526,000 $4,592,000 $626,500 $5,804,000 $4,173,000 $4,068,000 $1,766,000 $7,612,000 $24,667,500 
* $1,321,000 00 Par Value of Securities—Cost, $1,284,814 23. | 
} 


a Includes $90,000 unissued bonds which were previously reserved to retire outstanding Briar Hill Coal & Coke Co. bonds. Under Article 3, Section 4, 
of the First and Refunding Mortgage these bonds cannot be issued. we 





382 THE ANNALIST New York, Monday, March 28, 1921 


New York Stock Exchange Transactions 


are used for less than that amount they are marked with an 





asterisk (*). 


. Highest and lowest prices ef the vear are based on sales of 100 sh ares Where prices 


| Week Ended March 26 Total Sales 3,509,596 Shares 


- —-Last Week's Transactions—— 



























































































. Yearly Price Ranges.——— ——— — Amount r-——Last Dividend.——, — 
viv 12 This Year to Date STOCKS Capital Date Per Pe 
Nigh Low High Low High. Date Low Date Stock Listed I’aid nt rd Fi. at High. Low Last Change Sale 
Ce) 245, 46 22 35 Janu. 28 26% Jan 3 ADAMS EXPRESS ’ 12 000 mn Dec 1 17 1 F 23% 2844 + 100 
‘4 21 4%, 14 im Jan 7 15% Mar 14 Advance Rumely ; A 1744 11% + 1 
Tr Bly iz 40 2 Ww 45 Jan Advance Kumely pf Jan. 3, 2 1'y Q “un “yt + y ”) 
+) 2 i” 2 Jan 6 Air Reduction ish.) Dec. 15, ‘20 $1 Q a) + Wy 2K) 
rs titi ss “4 gon Je 11 Feb. 24 Ajax Rubber (§$50).. frec. 15, “20 $1 Q ; ot + 1 2.000 
‘ ly ” q ! Keb Ht] Jan 6 Aiaska Gold Mines ($10) oe 1% 1% ww 
M6 ‘a " ‘i. 1% Fel ” Jan 3 Alaska neau G. M, ($10) nwa 1% + 1.11%) 
<7 87 Allegheny & Western “eee Jan 1, ; SA 
1, 108 i s Felt 7 luo Feb 15 All-American Cables Jan. 14 1% Q 10 103! yu 100) 
7s 74 Alliance Realty seeue Jan. 7 1 Q 
62% 43% 2 Jar I Allied Chemical & Dye........  sseseess ‘ ‘ : 4% 44% iz — % 10,04 
W2% s4% ’ Jar at Allied Chemical & Dye pf..... eee rT oes st st NY 1 D 
51% 30 13 4y 264 ‘ Mar. 2 Allis-Chalmers Mfg........... 24,454,700 Feb. 15, ‘21 1 Q Gt BAY ily + 1% 1 
% 97 NIT Ww 67% Mar. 2 Allis-Chalmers Mfg pf. ese . 15,719,100 Jan. 15, *21 1% Q SS SS S2 + 2% ‘ 
“ 101 YNIy 4 Jar 7 Aone, Bee BOE We. cccvécsices Feb 1 a | 2 Q 
& 1! 87 1 1 t Jan 6 Am. Agricultural Chemical Jan. 15, ‘21 2 Q “) “ #0 + % 1,300 
‘ 10% re IG 79 4 la 7 Am. Agricultural Chem. pf Jan. 15, ‘21 I's Q 
» \ a3 iSly +) 4 Feb, 28 Am. Bank Note ($50).......... 4,4 Feb. 15, “21 $1 Q Ly 12% 12% wo 
rly 2 le to is Mar. 1 Am. Bank Note pf, ($5 0) 4,405,650 Jan 3, °21 The Q 
° ae 100% s2% 51 Fel 15 Am. Beet Sugar Co. 15,000,000 Jan. $I, ‘21 2 Q 15% 435% #2 _ ly 1) j 
SAM 93 75 id Jan ) Am. Beet Sugar pf ee 5,000,000 Dec. 31, "20 1% Q . 
S4'y uss 45% “1 Ma 2t Am. Bosch Magneto (sh.) ‘ 96,000 Jan.. 3, °2) $2.50 Q Mi 617 my + 5% 7.00 
6o 40 wd) Jan. 1) Am. Brake S. & Fy. new (sh.) 160,000 Dec. 30, ‘21 $1 Q ‘ 
oo sI1% v1 Mar 7 Am. Brake S. & Fy. pf. new.. 9,600,000 Dec. 30, "20 1% Q t 
nds 42% 61% 21% 2% Jan ad) Am. Can Co . ° ° . ° Hh ah TA + % 1,200 
107% oN 101 72% SA Jan. 20 Am. Can Co. pf Jan , Ss 1% Q MY 4% + 1 4K 
148% &4) 147% Mi 1Z7\% Jan 10 Am. Car & Foundry Jan 1 2 ; Q 122 122 + 1 700 
119 113 1164 103% 114 Feb. 25 Am. Car & Foundry pf Jan 1, 31 1% Q 111% 111% + & 1K) 
’ Jan. 27 Am. Chicle (sh.) 140,356 Nov. 1. "21 1 Q “1% 21 = = “4 
13% 23 Jan. 20 Am. Cotton Oil Co.. ened 20, 267,160 June 1, ‘20 1 ‘. 22 2% — % o 
DS by 64 Jan 10 Am. Cotton Oil Co. pf... 10,198, ao Dec. 1, "20 3 SA , 
6% s% Jan. 11 Am. Drug. Syndicate ($10) Dec. 15, '20 40c 240) 
O5 133 Jan " Am. Express 18,000,000 Jan 3, °21 $2 — 4% 10) 
5 11 Jan 8 Am. Hide & Leather Co -. 11,274,100 cei , 200 
3% Jan. 11 Am. Hide & Leather Co. pf.... 12,548,300 Oct 1, 1% — 1% 20 
fy 54) Mar. 17 Am. Ice oon cccces 7,161,400 Jan. 25, +2 Q 14 100 
54% 3 62% Mar. 2 Am. Ice pf 14,020,000 Jan. 25, 1% Q + % “nw 4 
10314 Ty 40% Jan. 1 Am. International ...... : 49,000,000 Sep. 30, °20 1 x + 1% 18,{40 -~ 
: - n%& 10% Jan 7 Am. La F. Fire Eng. ($10)..... 2,110,000 Feb. 15, °21 25c Q + &% 10 
Ri 42 62% Jan ‘1 Am. Linseed Co . ‘ ws . 16 Dec. 31, °20 NY Q 4 j 2 1K 
8% SU 93 Jan. 2 Am. Linseed Co. pf . Jan 3, ‘21 1% Q + & 2K 
117% 74 S814 Mar Am. Locomotive Co 25,000,000 Dec. 31, °20 1% Q + 1 st) 
100% 05% 107% Fet Am Lacomotive pf - 25, 000, 000 Dec. 31, ‘20 1% Q 
4 17% 20% Feb Am. Malt & Grain (sh.).. Oo jae 4 j 
64% 73% Mar Am. Radiator ($25) Dec. 31, '20 $1 Q + % - f 
101 Am. Radiator pf.. Feb. 15, '21 1% Q 
1% 6% 10 Jan 7 An Safety Razer $25) ca ices en oe — % ( 4) 
135 135 xO Fet 23 Am. Shipbuilding . Keb 5, °21 t4 Q - SO 
47% 16 Wg 7% 14 Jan. 20 Am. Ship & Com. (sh.) ee so0eneee st ni s SIZ — & H 
BL, 61% 72 Dlg 44 Feb. 10 Am. Smelt. & Ref, Co.......... 60,908,000 Mar 1 i Q Wh 40% 1% 36% — 3% 14,71 
100% 4 100% 64! s Jan. 2 Am. Smelt & Ref. Co. pf...... 50,000, 000 Mar. 21 1% ~ 70% 70% 741% 74% — 2% ( 
04% 79% x3 61 67 Ket il Am. Smelters pf. A........+-6+ 9,642,800 Jan. 21 1% Q 15% 644 63% 64% + &% 100 
140 101% 115% 6 106 Mar ou) ‘ t 3 Am. Snuff 11.00.0,000 Jan "2 2 Q a a ‘ 101% , 
” ory SD i) Am. Snuff pf ceeeese 3,952,800 Jan. 21 1% Q S47, 
. 47 nO 3 1% Jan 4 ou Feb s Am. Steel F ‘ound. (33 1-3) 20,401,000 Jan. 1 75ec Q ” Ol, 20% 30% 4 \% > 4 i 
06% 93 1 Mar 7 > Jan 7 4m. Steel Found. pf 8,481,300 Dec. 20 1% Q en ai 854% | 
148% 142% a6 Jan iv AN Fel s An Sugar Ref, Co a 45,000,000 Jan. ; 21 1% Q wo 93% 94% — &% $200 
119 11k% 107% Jan. 27 100 Jan 3 Am. Sugar Ref. Co. pf.. 45,000,000 Jan. 3, ‘21 1% Q 103 103 103 + 1% 1 
120% 106% 1 73% Jan 3 Am. Sumatra Tobacco ceeeee 14,447,400 Feb. 1, ‘21 2% Q S15 TRIG 719% + % 10,200) ‘ 
100 106 14 83% Jan § Am. Sumatra Tobacco pf...... 1,965,500 Mar. 1, ’2! 3% SA My M4 84% — 3% i) , 
62 1 | Mar 4 Am. Tel. & Cable.........+--++ 14,000,000 Mar. 1, ‘21 1% Ww . es ee 50 ; ° 
1 100% 7 oy Jan ; Am. Tel & Tel. Co 2,000 Jan. 15, ‘21 2 Q 7 1 100 w% 100 0.600 
314% 2RS 17 112% Mar. 12 Am. Tobacco Co Mar. 1, '21 "3 Q 1i¢ 116% 114% 114% — & o 6M) 
210 17 110 Jan 3 Am. Tobacco, Class Mar. 1, ’21 "3 Q 113% 113% 111% 1135, + %& 1,000 
106 v7% 31 x7 Jan 4 Am, Tobacco Co. pf ioe Jan. 3, °21 I'g Q 93 03 HD | 91 +] Ld 
eae ~ wy Jan. 14 “1% Jan. 14 Am. Wholesale pf ............. 8,22 a. 1, 'S 1% Q = , 90% : 
169% 45% ltt yg 52% 74% Mar. 2 i Feb. 21 Am. Woolen Co .. 20,000,000 Jan. 15, ‘21 1% Q 74% 66% 74 + 7 75.100) 
110% 4% 105% Aly O7 Jan 17 ; Feb 21 Am. Woolen Co. pf 40,000,000 Jan. 15, ‘21 1% Q oe 96 
65% 27% 61% 2N4%% 3%, Jan. 20 20% Mar is Am. Writing Paper pf 12,500,000 Apr 1, "13 1 ee 31% 31% + 1% 1K . 
29 ll 21% % 9% Jan 7 Mar. i2 Am. Zine, L 3 4,828,000 May 1, '20 $1.00 " 9 100 s 
65 40 54g ily 3 Jan. 14 1! Am. Z., L 2,414,000 Nov. 1, "20 $1.50 Q 28 28 + j CO 
1 23 7 % Feb 7 22 Ann Arbor 3,250,000 ea eee Ss 8 — 3 v0 
15 34 2 20% Mar. 5 10 Ann Arbor pf. .... / 4,000,000 ee a , Be : 20\ ha 
ry 614 30 40% Jan ”) 3 Anacon. C, M. Co ($50) . an . 116,562,500 Nov . 20 $1 o* SBM 35% stig 30% — 1% 10,800 
1 6% 3% Jan 11 Assets Realization ($10)...... 999,000 Oct "13 1 = 2% 
~Ti%~«6%% 16 3h Mar. 21 2H Associated Dry Goods Feb. 1, ‘21 1 Q 00 5 
61 74% 49% 63% Mar. 21 6 Assoc. Dry Goods Ist pf....... Mar. 1, ‘2 1% R 800 
OMY rh 38 ot Mar. 22 5 Assoc. Dry Goods 2d pf....... Mar. 1, ‘21 1% Q 00 
68 125 84 107% Mar. 2% 3 Associated Oil ... :. 40,000,000 Jan. 25, ‘2 1% Q 1,600 
SOS 90% 76 4% Jan 1 2 Atchison, Topeka & Santa Fe .224, 619, 000 Mar. 1% Q +30) 
76% 2 72 T™% Jan. 2 3 Atch., Topeka & Santa Fe pf x Aug 24 SA MMP 
rH 12% 4% 7% Jan 4 24% Feb. 26 Atianta, Birm. & Atl ACL AL | | 2 200 
87% 104% 82 86% Jan % 80% Mar. 24 Atlantic Coast Line 67,586,200 Jan. 10, ‘2 3% SA 1) 
92 176% 71% 7606 Jan $ 30% Mar. 17 Atl., Guif & W. 1. 8 14,963;400 Feb. 1, °21 i) SA 237,460 
64 75 42 44% Jan. 7 29 ~=Mar. 17 Atl, G. @ W.1. 8.8 14,979,900 Jan. 3,21 $1.2 Q 60 
20% 6% ® Jan ; 5% Mar. 26 Atiantic Fruit (sh.) ease 501, SOU + 600 
18% Mar 18 Mar. 24 Atlantic Petroleum ($25)...... 6,807,375 OO 
22% 13% im, Jan 16 Mar. 19 Atias Tack (sh.)... ° ‘ 95,000 -* 
*1570 *800 *1050 Jan 25 7 Atlantic Refining 5,000,000 Mar. 15, ‘21 5 Q 
114 102 110% Jan at 16 Atlantic Refining pf 20,000,000 Feb. = 1% Q 
1 14% 19% 2% % Jan 3% Mar 1 Auto Sales ($50)..... coocce 408D,GBD i cccccces 2 
35% 29 30% Wy 1h Jan 12% Mar. i4 Auto Sales pf. ($50).. i Dec. 31, ‘20 $4% - A 
24 g& 13% Jan 9% Mar. 11 Austin, N. & Co. (sh.)...... ° "1 SO.000 = avvcesee os 0 4K M4 
82 57% 70 Jan 61 Jan 6 Sette Mh. B Ge Mecsdcsscocss 5,500,000 Feb. 1, ‘21 1% Q, O4% 66 i474, 66 —2 10 
156% 41% 148% 78 4% Jan. 11 82% Mar. 12 BALDWIN LOCOMOTIVE. ..... 20,000,000 Jan. 1, ‘21 3% SA S84 Db: Ntitg 89 + %& $65,604 
111% 100 1024 v2 102% Jan. 2 1S Baldwin Locomotive pf..... - «+ 20,000,000 Jan. 1, ‘21 3% SA 0% 100 nl, 100 +3 0K) 
55% 28% 485, 27% 37% Jan. 12 11 baltimore & Ohio..............1 Mar. 1 "19 2 +: w2% 33% 32h, 33% + &% 10. 40K 
59% 38% ) 11 14 Baltimore & Ohio pf.. Mar 1, 21 2 SA +" 4:14 hu 4, + & Th 
101 95 7 1 Barnet Leather (sh.)..... * Aug. 15, '20 $1.50 . 
95 91 i 6 Barnet Leather pf 1,966, OO Jan. 3, ‘21 i 1% Q 
< 4 Barnsdall Corp., Class A a 13,000,000 Jan. 31, ‘21 624ec Q 354% ae . 
‘ ; Barnsdall Corp., Class B ($25) 1 0 Jez 31, ‘2 62'%c Q 23% 24% 24 e 100 j 
2 1 Batopilas Mining ($20). oh t = 100 
45 26 Bethlehem Motors (sh.)........ Dec 12'4c : - & 2.600 
107% 55% Bethlehem Steel .............-. 14, Jan. 1% Q on + 2% 100 
112 5s Bethlehem Steel, Cl. B tr. cfs.. 45, 000/000 Jan. 1% Q Wily + 1% 29.100 
90 Bethlehem Steel 7% pf......... . 14,908,000 Jan. 1% Q ¢ Cs 
116 101% Bethlehem Steel- 8% pf..... --++ 29,570,800 Jan. 3, 2 Q wl, 1414 105% + 1 HM) 
25 1 tooth Fisheries (sh.)........... 249,970 Apr. 1, ‘19 50c ee ah rv] 5% — &% SO) 
S44 80 Booth Fisheries Ist pf.......... 4,999,800 Oct 1, *20 = Ses 39 e 
102 Mb Brooklyn I en es eal 17 2 "i s S& ' 
33% 10 Brooklyn Rapid Transit Co..... 48. my ‘000 . 1% ae 12% 14% 18% 13% — \ SMM 
My 5% B. R. T. certificates of deposit. 25 *: = SM % N14 8% ef. TO 
2% 41 Brooklyn Union Gas............ 1% a) 
112% 71 Brown Shoe os 1% -+ 35 
101 97 Brown Shoe pf..... 1% Q 74 
15% 6% Bruns T. & R. R ‘ es a =< 3% 4e 4 A aM 
54 1) Buffalo & Susqueha-ina.... ta v7, Fou T4% Q 73 i. 
"724 ot Buffalo & Susquehanna pf 2.276.400 2 SA 43 
78 68 Buffalo, Rochester & Pitts..... 10,500,000 3 SA oe ? ie tix aia . 
166 115 Burns Bros..........++-.,+++++- 8.004.400 2% Q MH a6 a SH + G00 
111% 107 Burns Bros. pf... . 1,447,800 1% Q » 115 se 
3¢ 16 PEE Gino ct ascnduecensceee 14,647,200 NM on ‘ +32 4m) 
7 iy Butte Copper & Zinc ($5).... 2,834,045 SOc -— & T00 
37% 16% Butte & Superior ($10) cadena 3 000,000 $1.25 — 100 
54K 114 CADDO CEN. O. - R. ebeesee 15,000,000 ees . 4+ 1% 7.000 
87% 48 California Packing SN isitcan 461,950 Mar. 15, ‘21 $1.50 Q + \% 1.80 ‘ 
5% Cailahan Zinc & Lead........ 4,649,900 ebececsec ‘ 2 NEM) 
50% 20% California Petroleum 14,877,000 Oct. 1, 1% . +3 16.500 r 
ROS Gis California Petroleum pf. -.++ 11,343,000 . "SS Se 1% Q + 1% 200) 4 f ‘ 
BON 56% Calumet & Arizona ($10). .. 6,424,620 Mar. 21, ’ 50c Q a 
170% 126% : 4 Canadian Pacific .. .... 252,994,000 Dec. 31 2% Q +1 a oo ; 
48 42 13% 3 2 é 21 Canada Southern ............ . 15,000,000 Feb. 1, 1% SA j 
19% 21 Case (J. 1.) Plow (sh.).... ae =—=—S—<—é~™*é ew oe 
91% 100 3 Case (J. I.) Th. M. 7% pf.. 13,000, G00 Jan. 1, ™%  Q L 
cine 104% sO" 21 GS DOE oc ccdéievedaddénes Fs) Aug. 2, 1% Q + ¥ TALL 
104% 108% sO 17 Central Leather pf............. Jan. 3, 1% Q 3 " 
170 240 175 22 Central of New Jersey....... . 2 Feb. 1, ‘2 2 Q 19 ‘ 
3 61% 244% 10 Cerro de Pasco Copper (sh.)... 308, 225 Mar. 1, ’21 Oe Q a 
30% ,_ 62 36 i y 34s ‘ 4 Certain-Teed Products (sh.).... 74, 000 Jan. 1 $1 Q 
85 90 78% e sade Certain-Teed Products Ist pf... 3,100,000 Jan. 1, 1% Q 
: PT 20 68 Jan. 20 Certain-Teed Products 2d pf.... «....... Jan 1, 1% Q i 
90 164% 50% 23 64 Jan 3 Chandler Motor (sh.)........... 3, $2.50 Q + 3% 75,700 | 
51% 70% 47 ‘ 2 55% Mar. 14 Chesapeake & Ohio......... _ 2 SA  & 5000 | 
7 17 6 8% «Jan 6 6% Mar. 14 CRD & Bes Mscccccccesesscs Ho j } 
11 23% 8 11% Mar 5 1l% Mar 5 Chicago & Alton pf. ere 2 1 
3 15 is 5 28 2 Mar. 24 Chi. & East IL., Eq. Tr. rects. 6,577, 2? 1 700 
4 17% i 31 1% Mar. 20 Chi. & E. Ill. pf., Eq. Tr rects. 2,486,000 a 2 —! S00 
i“ 14% 7 7% Mar. 9 Chicago Great Western. -+- 45,246, 2 z + ¥ 4) 
21 35% 13 15% Mar. 14 Chicago Great Western pf. woe 1 17 17 — & 20 
34% 4% 12 23 Mar. 10 Ce, ee ee es Rn dc cecceed 2% 23% PM, + & 4100 
48% 65 i2 36 Mar. 10 Chi., Mil. & St. Paul pf....... 3% 85 Iw, 3 10.24 
8&5 wry 11 ti% Mar. 22 Chicago & Northwestern........ 2% tw! 63% I 8.100 “ 
116 120% 11 100 Mar. 23 Chicago & Northwestern pf... 2% 100 100 43% 140K ’ ] 
68 111% it 58% Mar. Iv Chicago Pneumatic Tool........ 2 “wo (4 a OW) “ 
22% 41% 12 22 Mar. 11 c., R : @ P. tem. efs...... - F 26 + %& 6,700 B 
6B eds) 11 68% Mar. 12 C., R. Ll. & P. 7% pf., tem. cfs. . 29, prey 100 Dec. 31, °20 3% ” 72 + & 200 
boy 71% 1% 56% Mar. 12 C., R i & P. 6% pf., tem. cfs.. 25,135,800 Dec. 31, *20 3 +044 O84 — % SOO 
oe T2\% 6 a7 Mar. 22 Chi., St. P., Minn, @ O........ 18.5 Feb. 21, "21 2% ay a7 1 oo 
98 95 ' ead Chi., St. P., Minn. & O. pf.... 11,250,300 Feb. 21, “21 26 38 
___ 16% 21% it 9 Mar. 9 Chile Copper ($25)......... cau ne. daceenens ; Wi 10% + & ‘ 6,600 
32% 41% 1 19% Jan 3 Chino Copper Rc adinen Bep. 40, “20 BTM mY, Pay % > 700 
32 62 20 40 Mar. 15 Cleve., C., C. & St. Louis..... Sep. 1, '10 2 41 i +2 0 
me 69 3 60 reb 3 Cleve., C.. C. & St. Louis a Jan. 20, "21 1% Q 6S 63 63 G3 —3 100 
6T te ‘ ‘ Cleveland & Pittsburgh ($50)... Mar. 1, "21 1% Q . 6o 4 ans 
60% 106 19 43% Mar. 10 Cluett, Peabody & Co.......... Feb. 1, "21 1s Q 17 47 45% 46 _ 1,500 
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ce ————- Yearly Price Ranges.——————— 
9 1920 This Year to Date. 
High. Low. High. low High Date. Low. Date. 
110 103% 104 80 86 Jan. 13 80 Jan. 53 
43% 37% 40% 18 25 Jan. 7 19 Feb. 24 
34% 44% 22 30% Jan. 11 26% Mar. 11 
101% 105 97% Js awemesees: |) eet o emmeematen 
1” 36% 20 77% Mar. 4 27% Jan. 8 
48 54 46 2 Mar. 1 Jan. 3 
45 47 35 46%, Mar. 8 Jan. 26 
3914 67 50 63 Jan. 20 36% Mar. 15 
50% 65% O3_ 12% Jan s 5% Mar. 18 
91% 92 52% 624% Fe ab. 10 34 Mar. 18 
37% 56 34 38% . Jan. 19 35% Jan. 5 
34 79% 51% 61 Jan. 13 41% Mar. 11 
78 89% 70 SO Feb. 18 74 Jan. 20 
78% 9354 71% 83 Mar. 7 77% Jan. 5 
94 &5 —  _6e..  seusenke co. | seeeekas 
3044 46% 16 21% Jan. 7 17% Mar. 12 
654 97% 51% 66 Jan. 29 56% Feb. 21 
100% 102% 97% 98 Jan. 6 94% Feb. 9 
10% 14% o% 5 Jan. 7 1 Feb. 15 
58 85 635% 5% Jan. 26 61 Mar. 15 
46 103% 61 764% Mar. 26 65 Jan. 5 
102 107 97 104% Jan. 17 100 Jan. 5 
os 43% 24% 32% Jan. 11 as Mar. 11 
7 48 64 45% a setehese eee. eee sees 
261 52% 278% 70 107% Jan. 11 23 - Jan. 3 
105 91 100 81% Jan. 17 83% Jan 3 
~~ 7 60% 21% Feb. 26 25 Mar. 11 
WT% 101% 106 93% Feb. 15 93% Jan. 11 
55 20% 59% 16% Feb. 14 20% Mar. 12 
87% 60% 85% 54 67% Feb. 18 61% Jan. 5 
$ 40 25 31 Jan. 4 23 Mar. 23 
ee 36% 15 21 Jan. 20 15% Mar. 24 
103 93% 101 92 ce “xameniene da 
116 91% 108 83% 102 Jan. 12 
217 172% 260% 165 220 «= Jan. 10 
15% 3% 9 2% Jan. 29 My Jan. 5 
24 6% 16% & 4% Jan. 29 m% Feb. 28 2» 
i 6d tie 108 6% “27% Feb. 21 *97% Feb. 21 
105 80 101 85 72 Mar. 2 70 Mar. 18 
16% 105% 13 oy 16% Feb. 15 10% Jan. 3 
te 25% 3 4% Jan 3 3% Mar. 1 
11% 5% 6% 7% Jan. 17 4% Feb. 23 
63 61% 27 37 Jan. 20 25 Mar. 18 
1014 100% 84 91 Mar. 2 Si% Mar. 7 
te : *495 *690 Feb. 5 °640 Feb. 14 
137 55 130 = Trrit oer T rr Tir yt 
43 23% 28 21% Feb. 23 17 Jan, 25 
49 39 45 40% Mar. 8 39 Jan. 19 
43 24% 29 5% 9% Jan. 19 7% Mar. 15 
101 88 91 40 40 Jan. 33% Mar. 11 
150 80 147 rH 65% a: — 5 
0 017 104 95% Mar. an. 5 
gt 128 21% 9% 14% Jan. 11% Mar. 12 
33 18% 3044 16% 21% Jan. Mar. 11 
23% 13% 22% 12 15% Jan. Mar. 19 
ee 5 °55 , sesetsua <«  ‘Seeseeea 
v4 73 93% 42 40 Jan. 6 38 Feb. 17 
= ae 98% 9814 ° eosse 60 0 SBS beeee 
123 8 95 40 80% Mar. 23 48 Jan 3 
mii 91% 69 87 Mar. 23 764% Jan 3 
23% 9 16% 5 8% Jan. ll 5% Mar 8 
48% 25 44% 21% 29% Jan. 28 23 Jan 3 
73 38% 135 78 0 Jan. 11 79 Jan 4 
110% 91 108% 97 100 Jan. 27 97 Feb 6 
55 3915 48 10 16% Mar. 23 11% Jan. 3 
64% 31% 3614 2% 20% Jan. 17 13% Jan. 5 
38% 15 19% 13 5% Jan. 13 1% Mar. 17 
‘ 77% 44, 53 Jan. 12 47% Mar. 11 
° 43 24 71% Jan. 26 40% Jan. 3 
. os « 79% 71 112% Jan. 20 80 Jan. 3 
YOY 47 73% 51 62% Jan. Ww 54 Jan. 3 
5 97 100 4 $2 Feb. 3 84 Jan. 4 
101 90 4 78% 85 Mar. 18 80% Jan. 5 
176 114% 172 __ 116% 138% Mar. 18 120% Jan. 10° 
5 ag ne 42 12% 16% Jan. 11 12% Mar. 15 
95 82 89% 64% 71% Feb. 18 66% Jan. 10 
ae ne 93 69 §2 Jen. 24 pS zon. a 
324 85% V8 70% Jan. 13 ar. 
= me Ie Feb. 15 85% Feb. 1 
3 5644 86; 27 44% Jan. 11 34% Mar. 14 
10088 102 “ nee 70 S5 Jan. 7 72 Jan. 3 
53% 46% 49% 8% 16% Mar. 23) 9% Jan. 6 
~~ 80 475 Bot 15 23> Jan. 26 18% Mar. 11 
100% 5%. 91% 65% 79% Jan. 29 69% Mar. 11 
52% 31% 41% 24% 32% Mar. 4 28% Jan. 3 
4714 32% 38% 15 24. Feb. 10 18% Mar. 11 
P 20% 11% 16% Jan 8 12 Jan 2 
i 24 7 17% 95% Mar 4 7% Mar. 12 
40 30 35% 18% 26 Feb. 1 21 Jan. 8 
Si 4912 84% 25% 36% Jan. 20 28% Mar. 15 
9514 9245 92% : --Sar suemeaaa oN eueae 
16 14% 13% Jan. 7 11% Feb 9 
ne os o* 25 Feb. 11 25 Feb. 11 
100% DAS, 108 69 73 Feb. 7 70 Jan. 14 
71% 40 78% 50 60% Feb. 15 D4 Mar. 17 
*85 *85 *95 *95 os. aviewe 7 ce 80. 6 0 0008 
os 46% 12% 19% Jan. Ii! 15 Jan. 3 
. - 60 58 ia” 6 geenbe se eseece 
71 45 0) Mar. 24 49% Mar. 2 
= ” 116% Dg S2 Mar. 26 im4 Mar. 12 
23% 9% 15% Mar. 21 11% Jan. 4 
. 33% 19 20% Jan 7 12 Mar. 24 x 
857, 97% 80% 91 Jan. 2 85% Mar. 12 
-™ — 56% -°56 58% Jan. 14 58 Jan. 4 
9% 55— 7% Jan. 7 5% Mar. 14 
20% 144% 15% Jan. 42 8% Mar. 14 
97 82 80 Feb. 25 80 — 4 
68% 2 613 2 37% Feb. 10 29% Mar. 12 
a $ él, at Jan. 25 3%, Jan. 7 
31% __—:10% 17% She 16 Jan. 25 10% Jan. 14 
“a ou 27 9% 13% Jan. 11 7™% Feb. 28 
sik , : “ S8 40% 57 Jan. 7 42% Mar. 1 
149% 110% 142% 88 100% Feb. 16 93% Jan. 22 
120 111 115 100 110 Jan. 29 103 Jan. 3 
7% 21% 51% 10% 17% Jan. 11 12% Jan. 3 
128% 92% 111% —*44 63% Jan. 11 | 46% Mar. 11 
ii = | | 38 Jan. 7 30. Mar. 15 
84 68 76 Jan. 18 72 Jan. 7 
_ ca 71 54% 63% Jan. 17 id Jan. 5 
331% 20% ti 114 16% Jan. 7 1k an. 
a 90 ae 75 is 80% Feb. 2 75 Jan. 3 
82 30% 91% 38% 64% Jan. 20 43% Jan. 5 
105%  —95 110. 8 99 Jan. 15 99 Jan. 15_ 
~ 80 62. 1% 69 7 Jan. 20 ji Jan. 6 
70 58 71 61 “Oo Mar. 23 60 Mar. 23 
ne 47% 19 26 ae. | B14 sl : 
21 13% 4 6% ar. 5% Mar. § 
a” «° hime 2=SO27%ti“‘ Ca. 11 32% Jan. 3 
4 4 57 50 as... anneeden 2. Snsenese 
ig 1% 4 1% Jan. 7 3% Mar. id 
5 21% 3 {1% Mar. 17 4 Jan. 6 
= 38% ist 7% 28% Feb. 21 8% Jan. 4 
44 24% 30 13 25% Jan. 27 14% Jan. 3 
52 52 60% 57 61% Jan. 4 60% Jan. 3 
25% 13 273 13% 24% Mar. 3 18% Feb. 4 
57 40 52% 40 49% Mar. 3 45% Jan 5 
130 105 118 70 79 Jan. 10 68 Mar. 1% 
106 _ =—S—tf te Sex “+. Cawesene 
1e0 168 1524 25% 49% Jan. 11 35% Mar. 12 
110% 101% 105 75 94 Jan. 25 84% Jan. 12 
10%4 90% 1 73 te tee eeees 
115 34 95 35% 4 Mar. 26 
100% 89 MRA 80 76 Mar. 21 
43 27% 33% 14% 21 Jan. 7 
y 2% 3 io) mae +s 
out 3a 4815 5% 17% Mar. 23 &4%4 Jan. 3 
170 116% ms 120 140 Mar. 3 130 Jan. 10 
109% 106 102% 93 102% Mar. 14 102% Mar. 14 
89% 60 98 95 a oe & S. eee 7s eee 
110 105 105 100%, 191 Feb. 11 101 Be. 11 
2 91% 45 58% Jan. 11 4% Mar. 2 
tes i RTM 3 464% Jan. 29 40- Jan. 3 
14 7 24% RY 14% Jan. 12 10 Mar. it 
25 13 40% 16 28 Jan. 2 19 Mar. 21 
40 21 38% 15% 2v% Mar. 23 17% Jan. 14 
401 A614 39% Oe ~~ B. 130 — i 
50% 5 206 12714 153 eb. 23 3 an. 22 
ee isnt «128 ««150«sFeb. 28 «140 Jan. 4 
115 107 110% 9 105% Feb. 7 97% Jan. 3 
iad a = ne 74 Mar. 24 73. ~Mar. 24 
36 14% 20 Mar. 26 15 Jan. 3 
25% 28 ‘ 12% Jan. 10 9% Mar. 2 
Ht on 7 os” = 42" Jan. 31 31. Jan. 3 
06% 944 00 9314 93% Jan. 10 93% Jan. 10 
120 94 115% 100 100. ~—Mar. 11 100 «=Mar. 11 
245 147% 183 120% 164% Feb. 28 1 ee 
115 107 110% 97 107 Feb. 3 100) «Jan. 5& 
122% 104% 112% 94 103% Jan. 11 97% Jan. 2 































































































Amount c——Last Dividend.——, 
STOCKS. Capital Date , Pe- 
Stock Listed. Paid. Cent. riod 
Cluett, Peabody | eee 18,000,000 Jan. 1, ‘21 1% Q 
CoceeOcls (OR) 6 .rcccccesseasese 455,543 July 15, '20 $1 
Colorado Fuel & Iron..........- 34,2 5,500 Feb. 20, ‘21 % Q 
Colorado Fuel & Iron pf...:.... 2 Q 
Colorado & Southern............ 31, 000, 000 ‘ 1 
Colorado & Southern Ist pf..... $500,000 Dec. 31, °20 2 SA 
Colorado & Southern 2d pf.... 8,500,000 Dec. 31, '2 4 A 
Columbia Gas & Electric........ 50,000,000 Feb. 15, °21 1% Q 
Columbia Graph. 1,311,892 Jan. 1,°2 t2dc Q 
Columbia Graph. . 10,581,500 Jan. 1, °21 1% Q 
Comp.-Tab.-Rec. (sh.) 131,033 1 Q 
Consolidated Cigar (sh.). 1% Q 
Consolidated Cigar. pf... 1% Q 
Consolidated Gas ..... 1% Q 
Consol. Coal Md........ 1% Q 
Consolidated Textile (sh.). 75e Q 
Continental Can Co........ 1% Q 
Continental Can Co. pf..... 1% Q 
Continental Candy im). - 500,000 Doc 
Continental Insur. Co, ($25).... 10,000,000 Jan. 5, °21 $2.50 SA 
Corn Products Refining oo re 49,784,000 Jan. 20, ‘21 t1% Q 
Corn Products Refining Co. pf.. 29,827,000 Jan. 15, °21 Q 
Cosden & Co (sh.)..........0.0- 759,464 Feb. 1, °2 62Kc Q 
COU: TOROS Ts o.oo sc cdicicdsssaces _ 2,098,500 Dec. 15, °20 3 SA 
Crucible Steel Co.........se.-0- 37,500, 000 Jan. 31, ’21 2 Q 
Crucible Steel Co. pf........... 25,000,000 Dec. 31, °20 1% Q 
Cuban-American Sugar (10). - 10,000,000 Jan. 3, 21 1 Q 
Cuban-American Sugar pf...... , 2 893, pon Jan. 3,21 1% Q 
Cuba Cane Sugar (sh.)......... 500,00 —....... ‘ 
Cube Came SeGGr Bho occcccccsas 50, 000. rf Jan. 3, ‘21 1% Q 
DAVISON CHEMICAL (sh.)... 197, 399 Nov. 15, '20 $1 
De Beers C “= M. (sh. 62,% Jan. 27, '21 75e _ 
oe ea Se re eee Mar. 1, ’21 1% Q 
Delaware & aS Teer TT ree 42,503, Mar. 21. ‘21 2% Q 
Delaware, Lack. & West. ($50). 42,277,000 Jan. 20, ’21 5 Q 
Denver & Rio Grande........... 38,000,000 8 =—«—ccccccee : ‘e 
Denver & Rio Grande pf........ 49,778,400 Jan. 15, '11 2% ° 
oC} area 2 Q 
Detroit United Railway. eoee 2 Q 
Dome Mines (10)..... 25¢ Q 
Duluth, South Shore & Atlantic. 12'000,000 éeebeese ° 
I yuluth, South Shore & Atl. pf. 10,000,000 ose 
Durham Hosiery Class B ($50). 3.252.850 Jan. q87%4c Q 
Durham Hosiery OE aceae 3, 000 Feb. Q 
E ASTM AN KODAK eicaeies 19,586,200 _ ‘Jan. ee | +5 Q 
Electric Storage Battery.. . 19,891,800 Jan. 3, °21 3 Q 
Elk Horn Coal ($50)........ . 12,000,000 Sep. 11, ‘19 75e oe 
Elk Horn Coal pf. ($50).. 6,600,000 Mar. 10, ‘21 T5c Q 
Emerson Brantingham. a) rrer ree ia ‘ 
_ Emerson Brantingham pf. -_ 12,170,500 Nov. 1, '2 1% Q 
~ Endicott-Johnson ($50). ~ 16,390,000. Jan. 1, ‘21 $1.25 Q 
Endicott-Johnson pf -.« 14,550,000 Jan. 1, °21 1% Q 
Y os = SS aaa oa 
onsseeeeaaw a 7,904,000 Apr. 9, ‘07 2 
ie eT re 
poskemens ,000, Mar. 10, *21 87%c Q 
FAIRBANKS Co. ($25). ceeces LGGC CGR 8 — wecccccce 
Waisbamks COs Whe occcccccccccce 2,000, Jan. 1, ‘21 2 Q 
Famous Players-Lasky (sh.). 214,677 Jan. 3, °21 2 Q 
Famous Players Lasky pf. (sh. ) 10,000,000 Feb. 1, ’21 2 Q 
Federal Mining & Smelting. . 6,000,000 Jan. 15, "09 1% . 
Federal Mining «& Smelting pf. 12,000,000 Mar. 15, ‘21 1 Q 
Fisher Body Corp. (sh.)........ 500,000 Feb. 1, ‘21 $2.50 Q 
Fisher Body Corp. pf.......... 4,063,500 Feb. 1, ’21 1% Q 
Fisk Rubber ($25)............. 15,490,000 Oct. 1, '°20 73e oe 
Freeport, Texas (s'. Stas eaddeae 498,920 Nov. 28, °19 $1 
GASTON, W. & W. “(eh.).. errr yr ~~ 300,000 Aug. 15, 50c .* 
Gen. Am. Tk. Co. (sh.)......... 244,122 Jan. 1, a $1.50 Q 
CC Ferrer ree pt *  Rrrrrrrrrs es 
General Asphalt pf......... . 7,541,100 Mar. 1, ‘2 1% Q 
General Cigar Co.......... .-. 18,104,000 Feb. 1, ’21 1% Q 
meral Cigar Co. pf....... ... 5,000,000 Mar. 1, ‘2 1% Q 
yeneral Cigar deb. pf.... 4,620,800 Jan. 3, °21 1% Q 
General Electric............ 137,830,200 Jan. 15, ‘2 t4 Ww 
General Motors new “(sh.) . es 19,785,715 Keb. 1, ‘21 25e Q 
General Motors Corp. pf....... 16,186,000 Feb. 1, '21 1% Q 
General Motors 7% deb.... ... 26,890,000 Feb. 1, 21 1% Q 
General Motors 6% deb.. . 60,609,800 Feb. 1, ‘2 1% Q 
Gilliland Oil pf......... 3,529,700 Feb. 15, °21 2 Q 
Goodrich (B. F.) (sh.). soa 601,400 Feb. 15, °21 1% Q 
Goodrich (B. F.) Co. pf. . 38, 412,000 Jan. 1, ‘21 1% Q 
Gray & DOIG... csicssssevecces 2,722,600 Mar. 1, ‘20 50c 
Granby Consolidated............ - 15,001,900 May i, °19 1% 
Great Norther® pf... sore scccecee 249,477,800 Feb. 1, ‘21 1% Q 
Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Dec. 15, °20 2 
Greene-Cananea .........ssesee 48,781,200 50c w 
Guantanamo Sugar (sh.)... 300,000 50c Q 
Gulf, Motile & Northern 9,087,300 ‘ ee 
Gulf, Mobile & Northern pf.... 9,431,100 : 
Gulf States Steel.............. 11,199,400 > ae 2 
Gulf State Steel Ist pf. $cadenes 2,000,000 Apr. 1, '20 1% Q 
Hz ABIRSHAW EL EC . (sh.) 213, 431 Jan 1, *21 37T%4c * 
Hackensack Water pf. ($25)... Oh ee errr ere ° ‘ 
oe ee” eae ear 12'000;000 Mar. 1, ‘21 1% Q 
Haskell & Barker (sh.)....... 220,000 Jan. 3, 3 $1 Q 
Havana El. Ry., L. & P........ 15,000,000 Nov. 15, '20 SA 
Hendee Manufacturing ....... ae oe . . 
Hocking Valley........... ° 11,000,000 Dec. 31, 20 2 SA 
Homestake Mining ..... .. 20,116,000 Sep. 25, ‘19 50c 
eemsee GME a céccecesss oo SBCA cttw ces 
Hupo Motor Car ($10)... 5,192,100 Feb. 1, ‘21 25¢ Q 
Hydraulic Steel (sh.) 200,348 * Dec. 31, '20 Tie G 
ILLINOIS CENTRAL.......... 109,296,000 Mar. 1, ‘21 1% Q 
Illinois Central Leased Lines.. 10,000,000 Jan. 2, ‘2 2 SA 
Indiahoma Ref. Dec. 31, ‘g) 15¢ Q 
Indian Refining Dec, 15, °20 50c Q 
Indian Refining ear. 15, °2 1% Q 
Inspiration Con. Copper ($20).. Oct. 25, "20 $1 ee 
Imtesbere OComsel. (ER.diccccesce — Cee —-._—swececvone 
Interboro Con. Corp. pf.. Apr. 1, '18 1% 
International Agricultural...... 73 30s, 500 sapeenees ‘ 
International Agricultural pf.. 13,055,500 Jan. 15, °2 1% Q 
International Harvester (new).. 84,250,500 Jan. 15, 1% Q 
International Harv. pf. (new).. 60.000, 4 1% w 
International Mercantile Marine. 39,522, 100 
International Mercantile M. pf.. 48,86 3 SA 
International Motor Truck (sh.) “160,40 
International Motor Tr. Ist pf.. 10,921,800 1% Q 
International Motor Tr. 2d .-. 5,331,700 : 1% Q 
International Nickel ($25)..... 41,834,600 ; = “s 50c 
International Nickel pf........ 8,912,600 b eo 1% Q 
International Paper Co........ 19,971,800 . . 
International Paper Co. . pt. aowee 1, 000 1% Q 
Internat. Paper pf., stamped... 23,726,000 1% Q 
International Salt ............ 6,077,100 13% ~ 
Invincible Oj] ($50)............ 18,806,200 ° oe 
ROU: GREE . 6 ccccenncccecacrecs 1,418,400 ° 
Iron Products (sh.).........+.. 105,093 . * 
Island Creek Coal (sh.)........ 118,798 $1.50 @Q 
Island Oil & Trans. ($10) scale tenta 22,500,000 . 
SUM .. TBR cnccdpocssscsccse 33,000,000 =—=«—- accvccces . 
SOT TE. Mh scovccdvcsaccacves 3,640,000 Oct, 1, ’20 1% 
Jones Beas. Te... .cccccseccece 10,000,000 Oct. 15, '20 50c 
KAN. CITY, FT. S. & M. pf.. 6,252,000 Jan. 1, '2 1 > 
Kansas City Southern.......... 30,000,000 = cee eeunee 
Kansas City Southern pf. 21,000.000 Jan. 15, ‘21 Q 
Kayser (Juilus) & Co..... 6,570,000 Jan. 3, ‘21 2 Q 
Kayser & Co. Ist pf...... - 1,951,000 Feb. 1, ‘21 1% Q 
Kelly-Springfield Tire ($25).... 6,042,250 Feb. 1, ‘21 3 Q 
Kelly-Springfield Tire 8% -pf.. 5,860,000 Feb, 15, ‘21 4 Q 
Kelly-Springfield Tire 6% pf 3,237,100 Jan. 1, ‘21 1% Q 
mame ON Lessascceesecs 10,000,000 sc ce eneee , 
Kelsey Wheel pf........ 3,000,000 Feb. 1, ‘21 i Q 
Kennecott Copper (sh.).. 2,786,986 Dec. 31 20 Oc . 
Keokuk & Des Moines.......... 2,600,000 : 
Keystone Tire & Rubber ($10).. 3,308,300 Oct. 1, ‘20 30c . 
ae? SS Ae: eee 0,000,000 Jan A, *38 3 SA 
Reomee <2. &.) Oe... gb .c0cececes 2,000,000 Jan. 1, ‘21 1% Q 
een Ge. BED. Gis icns<ecvansnss 12,000,000 Feb. 1, ‘21 1 Q 
meeen AB. FEY Ch. WEs cbc< stints 3,553,200 Jan. 1, °21 1% Q 
LACKAWANNA STEEL ....... 35,108,500 Dec, 31, '20 1 Q 
Laclede Gas CO. 2... cccccscccces 10,700,000 Mar. 15, ‘19 1% 
Lake Erie &. Western.......... S4.00RROP*  wevnesess ; 
Lake Erie & Western pf....... 11,840,000 Jan. 15, ‘08 1 
Lee Rubber & Tire (sh.)....... te Mar. 1, ‘21 Te Q 
Lehigh Valley ($50)............ ° ; a Siac 
Liggett & Myers............: Mar. 1 3 Q 
Liggett & Myers, Class B. 1 a Q 
Liggett & Myers pf........ 1 1% Q 
Lima Locomotive oe is 
Loew’s, Inc. (sh.). 50c Q 
Loft, Inc. (shares)... on ‘ 
Loose-Wiles Biscuit ....... ee 
Loose-Wiles Biscuit ist pf. 1% Q 
Loose-Wiles Biscuit 2d pf.. 1% Q 
Lorillard ya ee PEN ie | 
4 > 
Lorillard (P.) Co. pf.. rt} oa 


sactions——— 


Change 


ff. af 


200 
400 
4,400 
15,400 


200 
2,600 


* 1.100 


~ 34,000 


200 
4,300 


200 





900 


26,900 
200 


3,700 


179,000 


3.200 


~ 186,300 


600 
400 
900 


700 
1,500 


1,000 
21,000 
19,000 
O00 


400 


900 
OO 


4,700 
8,300 
6,800 

00 
600 
1,228 
100 
2,400 

5,700 

6,700 
1) 
300 

5,900 


4a) 
1, S00 


38,000 
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This Yeas to Date 
Date 


Jan. 


Mar 
Jan 
Jan 
Jan. 
Jan 


Jan 
Mar 
Mar 
Mar 
Jan 


Jan 


Jan 


Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Jan. 
Jan. 
Mar 
Mar 
Mar 
Mar 
Feb 
Jan 
Mar 
Feb 
Mar. 
Mar 


Mar 
Mar 
Feb 


Jan 


Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan. 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar. 
Mar 
Mar 


Feb 
Jan 
Mar. 
Mar 
Mar 
Mar 


Mar 





NASH., CHAT. & ST. “Lol Is 
N. Acme Co. ($50). oa 
National Biscuit Co. es 
National Biscuit Co. pf.. 


} 
4222222 ZZZLZ 


Otis Steel (sh.) 
Otis Steel pf......... 
Owens Bottle ($25) 

Owens Bottle pf 


Pere Marquette 

Pere Marquette pr ° 
Pere Marquette pf......... 
Pettibone-Mulliken ....... 
Pettibone-Mulliken Ist pf. 


Pitts. & West Virginia pf...... 9,100,000 
Pond Cr. Coal tr. cfs. ($10).... 2,129,200 
Pressed Steel Car Co........... 12,500,000 
Pressed Steel Car Co. pf....... 12 


Publie Service Corp., N. J...... 

PUD GO. cacessecseescesesce 120. 000,00 Feb. 
Punta Alegre Sugar errr 11,541,150 Jan. 
Pure Ol] Co ($25) SF PIES 47 021250 Mar. 


Saxon Motor (sh.) 
“Seaboard Air Line. 





Sears, Roebuck & Co. pf. 
Seneca Copper (sh.) ecove 
Shat. Ariz. Copper. ($10)....... 3,500,000 
Shell Trans. & Trading (sh.)... 352,385 


New Y ork Stock Exchange riggs occasunmgte 


Amount ca —Last Dividend _—-— 
Pe 























STOCKS Capital Date 
Stock Listed. Paid. 

MACKAY COMPANIES ........ 41,380,400 Jan. 3, ’ 
Mackay Companies pf.. ... 50,000,000 Jan. 3,’ 
Mallinson (H. R.) Co. Gaia: 200,000 
Mallinson (H. R.) pf ... 8,000,000 
Manati Sugar eesn anne 10,000,000 " 
Manati Sugar pf wena 3,500,000 Jan 3, 
Manhattan Electric Supply (sh.) 68,652 Jan. 4, °2 
Manhattan Elevated gtd....... 58, 173,006 Jan. 1, 
Manhattan Beach .. Socceccce” ED 8 —s_—«€swecweceee 
Manhattan Shirt ($85). A .++.. 5,000,000 Mar. 
Marlin-Rockwell (sh.) ..... oe 5 Bee eee ey 
Martin-Parry (sh.) . bacesbas 22.70% Mar 1, 
Mathieson Alkali ($50). oesee-e-- 5,885,700 —s........- ss 
Maxwell Motors . eeeee 3,005,800 July 2, 
Maxwell Metors c of de D. errr 9,239,400 6ensdee 
Maxwell Motors Ist pf ...+ 8,405,600 -_' 
Maxwell Motors Ist Z c of G.c Gee —«ss«W*#:ss Gaeecerss 
Maxwell Motors 2d pf........-... 1,298,300 July 2, ° 
Maxwell Motors 2d pf., c. of d.. 8,839,200 ........ 
Maxwell Motors c. of d. sta. as. aseedes = =—S«- sw oa beee 
Max. Mot. Ist pf. c. Of G.B8t.AS. cnc eeeee — — tanennee 
Max Mot. 2d pf. c. of d. st. as. o6seenes ‘ 
May Department Stores. .-. 15,000,000. Mar. 1, 
May Department Stores pf -+eee 6,250,000 Jan. 3 
Mexican Petroleum ... ..... 32,668,200 Jan. 10, ’2 
Mexican Petroleum pf ° y { Jan. 2, °2 
Miami Copper ($5) Feb. 15, " 
Michigan Central .... oe 738, Jan. 29, 
Midvale Steel & Ord [a * 100,000,000 Feb. 1,’ 
Middle States O. ($10)... ... 10,000,000 Jan. 1, 
Minn. & St. L. (new). . 
Minn., St. P. & s. B.. Mao cocccce 4 
Minn., St. P. & S. S. M. pf ° 12,606, "400 
Minn., St. P. & S. S. M. L, 1... 11,213,800 
Missouri, Kansas & Texas...... 53, 300.300 
Missouri, Kansas & Texas pf... 13,000,000 
Missouri Pacific ecvecsececece , t * eer ee 
Missouri Pacific pf............. 4, __ Bere 
Mobile & Birmingham pf....... 900, 000 Jan. a 
Montana Power .........-s++++ 43,633,300 Jan. 2,’ 
Montana Power pf.. sieeewe 9,700,000 Jan. 32, 
Montgomery Ward & Co. ‘ 850,000 Jan. 1, °2 
Morris & Essex ($50)..-......+.-. 15,000,000 July 1," 
Mullins Body (aR.) cc cccrecs 98,159 Feb. 1 
Mullins Body 8% wt. eccee 1,000,000 Feb. 1 





5,000,000 Dec. 1, 
oe . 236,000 Jan. 15, 
° 24. 804,500 Feb. 28, 



































National Cloak & Suit.......... 12,000,000 July 15, 
National Cloak & Suit pf....... 4,180,000 Mar. 1, ‘2 
National Con. & Caple (sh.).... 250,000 Oct. 15, 
pee. Dee. He, Gis csccncavus 15,591,600 Mar. 19, ‘2 
Nat. Enam. & St. Co. pf....... 10,000,000 Dec. 30, 
National Lead Co. ........se0- 20,655,500 Dec. 31, °% 
National Lead Co. pf....... . 24,367,600 Mar. 15, 
National Ry. of Mexico Ist pf. . 28,821,000 Feb. 10, 
National Ry. of Mexico 2d pf..124,654,000 —_e........ «ss 
Nevada Con. Cop. ($5)...... Sep. 30, 
New Orleans, Tex. & Sienies... Mar. 

New York Air Brake........... 10, 000. 000 Mar. 25, 

Y. C. & Hudson River...... 247,890,000 Nov. 

Y., Chi. & St. Louis........ 14,000,000 Mar. 

Y., Chi. & St. Louis Ist pf.. 5,000,000 July 12, 

Y., Chi. & St. Louis 2d pf.. 11,000,000 Aug 6, 

jew York Dock............- .. 7,000,000 Feb. 1€ 
yew York Dock pf....cccccoee 10,000,000 Jan. 15, 

Y., Lack. & Western........ 10,000,000 Jan. 2, °% 

¥ N. H. @& Hartford. «++» 157,117,900 Sep. 30, ’ 

Y Ontario & Western...... 58,113,900 Apr. 12, 

Y¥. Shipbuilding (sh.)........ 200,000 Mar. 1, 

Y. State Railways....... Te A. xrrerres 
Niagara Falls Power pf.. --ee+ 11,515,400 Oct. 20, 
Cr «. cncacenauene 16,000,000 Jan. i, ° 
Norfolk & Western ...... ...+. 121,465,500 Dec. 18, °20 
Norfolk & Western pf.......... 23,000,000 Feb. 19, °2 
North American . .+++- 29,779,700 Jan. 3, ° 
Northern Pacifie ....cccccecses 247,998,400 Feb. 1, 
Nova Scotia Steel & Coal...... 15,000,000 Jan. 15, °2 
Nunnally Co. (GB.)..cccccccctce 100,000 Jan. 3%,” 
OHIO BODY & B. (sh.) 107,903 ~ Oct. 1 
Ohio Fuel Supply ($25). oe sesbeses Jan. 15, 
Ontario Silver Mining..... - 15,000,000 Jan. 4, 
Oklahoma, P. & R. (new) ($5 15,000,000 Jan. 1 
Orpheum Circuit ....... oes 549,170 Jan. 1 
Otis Elevator . scous<ndnccde “ee Jan. 15 
Otis Elevator pf -+«» 6,500,000 Jan. 15, 


4,836,000 Jan. 
11,035,375 Jan. 
9,475,200 Jan. 














PARE ee CRASS on ccsicessicnce 7,000,000 Nov. 
Pacific Development ($50)...... 12,571,200 Aug. 
Pacific Gas & Electric......... 34,044,100 Jan. 
PEED GEE ccscccdccccoegecceses § eehebhee  .cadedecue 
Pacific Mall (G5)....ccsccsccece 1,490,970 Dec. 1 
Pac. Telephone & Telegraph ‘ann. | éktpeacss 
Pan-American P. & Tr. (90). 48,292,450 Jan. 10, 
SO GEeee Te Gi ic cticcccossce - 20;099;400 Jan. 10, 
Parish & Bing CS rere 150,000 Oct. 20, '20 
Penney (J. C.) pf . 2,776,800 Nec. 31, 
Penn. R. R. ($50)...... mie 
Penn Seaboard Steel (sh.)...... 
People's Gas, Chicago.......... RK 
Peers GB. BAGG... ccccccceses 


45,046,000 aheied 








1,000,000 Jan. 2, 








Philadelphia Co. ($50)......... 42,943,000 Jan. 31, 
Phillips Petroleum (sh)........ et .. exnenees 
an hillips-Jones (sh. ) Seotadkens 85,000 

Phillips-Jones pf. .......... .. 2,500,000 

Pierce-Arrow Motor (sh.). ‘ 2,000 

Pierce-Arrow Motor pf.. ° 10,000,000 

i 2 Cv casscdéensse -- 23,747,825 

Peeee GE Beer cccccess sseceses 15,000,000 

Pitts. Cael G6 POccccccccccvees 31, 036,700 

oe, Gee ee Sek, Me owconchas 34,88 

Pitts., C., C. & St. Louis....... 67,991,500 

Pitts., Ft. Wayne & Chicago pf. 19,714,300 

Pittsburgh Steel pf saséactos 10,500,000 

Pitts. & West Virginia occncn GE 8«§°———esehesaece 


500,000 






Dec. ‘ 


00, 000 Dec. 31, 








RAIL. STEEL SP RING co 1: 
Rail. Steel Spring Co. pf....... 13,500,000 Mar. 21, 
Rand Mines (ah)...........-.+- 48,000 Feb. 25, 

R. Sec., L. C. stock cfs ... 8,000,000 Dee. 31, "2 


Ray Con. Copper ($10)........ 15,771,790 Dec. 31, ’ 
Reading ($50) .... sebéeeunus 70,000,000 Feb. 10, *: 
Reading Ist pf. ($50). Seccccesces 28,000,000 Mar. 10, ’ 
Re ading 2d pf. ($50) sa a - 42, 000,000 Oct. 14, ": 





Remington Typewriter ......... o 78, 200 evesod cue 
Remington Typewriter Ist pf... 2, Jaa. 2 "1 
Remington Typewriter 2d pf... Jan. 2, 
Rensselaer & Saratoga......... 10. 000; 000 Jan. 3, 
Replogle Steel (sh.)............ nn  .  s¢-ddedaes 
Republic Iron & Steel Co....... 30,000,000 Feb. 1, ‘2 
Republic Iron & Steel Co. pf... 25,000,000 Jan. 32,’ 


Republic Motor Truck (sh.)..... 100,000 May 15, ": 
Robt. Reis & Co. (sh.)...... * 
Robt. Reis &4Wo. ist pf 





100,000 
2,250,000 Jan. 1, 























—_—_—Last Week’s Transactions—————, 
High low Last Change Sales 
61 
ne 
16 
< oe 61 ° 
74% 74% 74% - 4 100 


4. DY 1,000 











16,000,000 Feb. 1, *% 








> OL>!: 





©): ©: 


1 


: LLOCO: 


411,008 8 === cccccces 














12,429,000 Feb. 1, 2 
11,200,000 ~.......... 
6,905,800 |.....00. 


























Royal Dutch N. Y. (sh.) 555, 165 Feb. 15, 
PED Ble. 200s cccesesseescteces 9,657, ‘000 ocenescee 
ST. JOSEPH LEAD ($10)...... sees. 60 

St. Louis-San Francisco........ 46 

St. Louis-San Francisco pf..... 7,500,000 

St. Louis Southwestern........ 16,856,200 

St. Louis Southwestern pf..... 19,893,700 

St. Cecilia Sugar (sh.).......... 105,000 

Savage Arms ....... : 39,3 





Sears, Roebuck & Co 
































sy ~~ 
i9 i9 % 100 
“% =o 4 , J 
° " 
9 8 { + 1% zu 
. 8% 
3 a 3 -~ % **" 200 
1% 1% 1% + & 100 
t ts . + 3 300 
4 2% 414 + 1% 800 
86 80% 83 +3 : 3,400 
100% 100% 100% + 5% 230 
151% 142% 148% +1 128,600 
17% 17% Ys 2,200 
305% 2% % 5,800 
13% 12 % 21,400 
10% I + &% 1,900 
70 69 — & 300 
ST% 87% - 2% 52 
58 —1 100 
2% 2 + % 1,000 
4% 4% — % 200 
18% 17 - % 5,800 
37% 35 6, 200 
HY 54% + 1% "100 
o6 96 40 20 
17% 16% —1 2,800 
27% 26% -— * 1,700 
241 23% + 1% 
107 106 + 1 
ill ill + 4 
32% 30% +2 
— % 
z — % 
- 6% +1% 
92k Tr > 
72 + %& 
102% 102% 102% + &% 100 
os oe 8% ee ee 
5 45% 5 - 1,100 
10 5% hae — &% 2,200 
a 65% 65% — 3 is 100 
76% 76% -— % 300 
Hy 68% 70 — % 8,300 
45 sites 
73 
66 
a 2% 2% +1 1,900 
45% 
‘ S44 oe es 
17% 15 16% + &% 15,600 
17 16 17 + % 800 
30% : 
29% 
Wars 104% gees 
9 9% vK ‘ 800 
97% 95% 96 — & 3,928 
66% 66% 66% + 1% 100 
59% 50% 50% — & 200 
79% 765% 79% + &% 30, 100 
38 33% 38 +5 400 
10% 10 10 — 1% 500 
11 Gh + 1% 1,300 
48 ° 
oo 4% 
3% BS? , 4,200 
25 ava 25 25 = j 1,700 
~ $28 a 
86 86 86 +1 100 
13% 13% 13% x 3,000 
os ee 80 o« ° ‘ 
484 47% 484 + 1% 500 
ee ° 96 ° ee 
pp ame: * Spee ae 
14 13% 13 + % 500 
48 47% 47% — & 400 
37 32% 37 + 3% 125,100 
14% 14% 14% + % 100 
es oe 41 
73% 69 71% —1 
66 62% 68% —1 u 
15% 14 14 — 1% 200 
88 83 88 + 2% 10 
5% 34% 3514 49,800 
15% 11% 12% —2 0,700 
4316 41% 4214 —1 600 
. ee 4 Ye 
18 17 18 + % > 000 
53% oe 53% - 200 
. 40 
34% 
‘ 100 én ‘ 
34 32 33% — \&% 4,400 
26% 25 26 - Le 3.000 
? ia 30 ; ; 
67 67 — 3 1 
31% 34% + 3% 113,500 
80 S4 +4 700 
10% 10% + \% 1,70 
73% : - ¥% TOK 
i + 1 100 
S64 8614 - 1¢0 
80% 104 
26% 2 3200 
i 1 100 
6 9 ‘ 1,100 
107 2,360 
47% 200 
34 », ROO 
‘87% 00 
mi 10 
123 2M 
69% i 44 
41 400 
44 On 
32% 1.400 
26 600 
HUF 16,200 
o3 100 
20% 2.200 
% 1 
66% 25,500 
2th) 
22% 4,200) 
30% 200) 
2 2.00 
38% PLD 
4 900 
17 200 
TH, 7.000 
Ow : oon) 
10 ‘ 
738 56,000 
135% . : 
6 
42% 
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New York Stock Exchange Transactions—C ontinued 























































































































































































et Yearly Price Ranges.——-—————— Amount otninimaiateal » oa ‘ 
1010. 1920. Thuis Year to Date. STOCKS Capital — wore Pe aaoeene 
High. Low. High. Low High. Date. | Low. Date. _____—«SSttock Listed. Paid. Cent. riod First HW Change 
OAM 41% 48% 20 255% Jan. lt 19% Mar. 11 Since lair Cons. OM td. isteas . 3,881,631 92 fi " 
89 4614 433 “i060 Jan. 11 41% Mar. 14 Sloss-Sheffield Steel & Iron.... 10,000,000 Q ro rth Len 
97% 85 73 73% Feb. 28 73% Feb. 28 Sloss-Sheffield Steel & Iron pf.. 6 ,000,0008 Q = a 
247 152 70 103 Jan. 31 73 Feb. 23 South Porto Rico Sugar 5,000 Q rin mH) 
117 107 103 7103 Mar. 2 °103 Mar. 2 South Porto Rico Sugar 3/000. 000 Pa oo : — 
115 1% SSK wi Jan 3 qo Mar. 11 Southern’ Pacific........ 302,087,400 Q - { 4.800 
ie os 137% ° . eeebsacs oe  escessas Southern Pac. trust Tec (47,200 ae : 
33 20% 18 24% Jan. 13 if Mar. 12. Southern “Raitway 09, 300 S400 
T2y 2% ww 6u Jan. 13 3% Mar. il Southern Railway pf. i 58, 100 SA = 4 en 
0 “0 1% oo - asececese ee 8 30—s_ @ Bo eees So. Ry., M. & U. stk. t. r. = 60,209 SA 
1h 124 1K ii Mar 106 Jan. % Standard Milling............ Jee 00% Q 
94% Rds 77% 78 Jan co Jan. 19 Standard Milling pf.. 3,488,300 q Q 
° ae 144 167144 Jan Bes Mar. 16 Standard Oil, N. J. 38,300 25 Q \ 172 OO 
si 100% 110 Jan 105% Jan. 3 Standard Oil, N. J., 76,600 "28 : Q 107 i uy 4.345 
; 77 82 Feb Mar. 7 Steel & Tube pf....... : 0,000 1 1 : Q ro . 7 % 200 
Z ce 0 106 Mar SO Jan. 12 Se rere A 700,000 Mar. 1.'23 8% @ io4 " 2 goo 
os és 24% 7 Jan 27 Jan. 3 Stewart War. Sp. (sh.) "'* b be} Feb. 15, °21 $1 Q slg & 6.300 
109% 36% 22% $2% Jan 7 27% Mar. 1i Stromberg Carb canis 74,926 Jan. %, '21 Oe Q 24 wy, 4 3% 11,300 
151 45% 37% 7% Mar. 23 43% Jan. 3 PE Tec cconsketcapoeenua 60,000,000 Mar. 1, °21 1% Q wn ‘ + 8% 288'300 
104% 92 it % Mar. 26 83. Jan. 5 Studebaker Co. pf. ci abesicns 10,260,000 Mar. 1. ‘21 1% Q 05 M “gps O00 
. x4 1% Jan. 7 7% Mar. it Submarine Boat (sh.).....-..-.-. 765,920 Feb. 7, '21 Oe SA ® % 2 OOO 
a ‘in 1t% 13% Jan. 3 7% Feb. 24 Superior Oil (sh.) i6ip oan 3,882,81.5 Dec. 20, °20 ne a KK 1 1.600 
4% 52 41 4s Jan. 13 %% Mar. Il Superior Steel ....... -. 6,000,000 Feb. 1, °2 1% Q . ” ; 
105 Pg 102 6, ¥7% Jan. 13 6 Feb. 11 Superior Steel Ist “ 2,379,300 Nov. 15, ’20 2 Q 
os 47 19% 2% Jan. 10 12% Mar. 24 TEMTOR CC IRN & F. - PROD., 
. eee EG Pancviccsdnedessas 137,000 Oct. 5, '20 $1 ba 13% ‘ 1.300 
’ 38 38 a udaeonnraad Do Class B (sh.).........04. 5 389 Oct. 5, 720 $1 Ke ; ; 
17% 9% 13% 6% 7 Mar. 1 Tenn. C. & C. cf8......... 2.0008 May 13, ‘1 $1 ica + % 1.100 
ae 533% 40 38 Mar. 12 Texas Co. ($25 es s00ssenganeiat~ 130, ses: "O00 Dec. 31, °20 % Q 41 he 33,000 
so i < we 38 Mar. 12 Se MEE Scisreccaseteccsas ceeeeSae  ssiavicons ee oe 41 $ : 4 "100 
70% 27% 7 14 16% Jan 5 ce ere rere 38, Se a et on ie 21% % 7. S00 
: 22 21 Mar. 11 Teme & PF. Coal & Ox cscccscce 6,000,006 Jan. 3, °21 t45c Q 26 + 1% 34,200 
160 180 210 210 Jan. 20 Texas Pac. Land ‘ OO err "- ; 230 ) 13 “how 
25% 11 te 13 Jan. 13 Third Avenue ..... 590,000 Oct 1, °16 1 aa 1N! ( - me 3,100 
75 207 180 8 161 Jan. 13 . Tide Water Oil. 576,700 Dec. 31, *20 1 Q Beit % 
a ea 6% 2 z 7 7% Mar 2 Times Square Auto Sup. (sh.).. 180,780 Jan. 27, °21 TG2% Q 1% 
115 725% le 4 i% Jan. 20 45 Mar. 22 Tobacee Products. ...cccoscceece 17, 506.090 Feb. 15, '21 1% Q $7 s% r " 
120 97% 106 SO 1 Jan. 13 sO Mar. 23 Tobacco Products pf ° 8,000,009 Jan. 3, 3 1% Q sé) t) ‘ae 
13% 5 195%, 8 12% Jan. 11 9% Feb. 10 T., St. L. & W. cfs. aoe “a iy 1% : 
25% 10 24% 11 20 Jan. 6 18% Jan. 6G T., St. L. & W. pf. cfs. «+e. 9,466,806 a. os es i % 
62% BAY BR Fe 12% Jan. 10 (5% Mar. 12 Transcont. Oil (sh.) 2,000,000 . i j . ” 
74% 37% Hie 34% 44 Feb. % 36% Mar. 4 Transue & Wms. (sh.) 100,000 Q $ 2% 
60 29% 43 27% 40% Feb. 11 36% Jan 4 Twin City Rap. Transit...... 22,000,009 . TT] 1 
_ 102% 101% 80 T7% ie. kage ban nm adie Twin City Rap. Transit of..... 8,000,000 Jan. Q 
197% 115 200 121 160% Feb. 25 145 Jan. 3) UNDERWOOD TYPEWR. ..... =) 000,000 Jan. 2% Q 
121 112 110 100 1044 Jan. 18 104% Jan. 18 Underwood Typewriter oe heeaaave 3,900,000 Jan. 1% Q % _ 
7D 127 61% 75 Jan. 13 68 Jan. $ Union Bag & Paper. eeeeee 14,897.00) Mar. 1 - Q 72 4 41 600 
4514 3454, 3 19% 24% Jan 6 17% Mar. 14 Union Oil (sh.)...... keel 364, an | Sewdawaie oa hi 1‘? j SS GK) 
138% 119% 129% 110 122 Jan. 10 113% Mar. 11 Union Pacific....... oo »291, 600 Jan. 3, *% 2% Q 117% . 1 6,200 
74% 63 69% 61% 68 Mar 9 64% Jan. 3 Union Pacific pf... 99.5 5 Oct. 2 SA “ ‘ 00 
a - at ‘ 107 Mar. 24 107 Mar. 24 Union Tank Car......... Mar 1% Q 10 ; 100) 
iy 104 Mar. 24 100 Mar. 24 Union Tank Car pf.. Mar. | 1% Q 100 K 100 
58% I 27% 34 Jan. _24 27% Mar. 4 United Alloy Stee 1 (sh.).. on 25, ‘000 Jan. 1 Q 31 %, noo 
D5 im7% 170 126 150 Feb. 10 148 Jan. il United Cigar Stores............ ~ 9,396, 900 og 1} tee 
122 106 111% 98% 106 Jan. 19 106 Jan. 19 United Cigar Stores pf........ 4,409,500 Mar. 13 Q Fe 
9 105 Jan. 19 2 Mar. 18 SE SOE viwecncesceussadasde es 29'061,100 Jan. 2 Q ’ re OO 
7 «=Feb. 16 43% Mar. 23 United Drug 1st pf. ($50)...... 16,321,350 Feb. &8i%e { i ‘, 400 
he Jan. it 45 Feb. 21 ee DOGG ace ksceccccsees 918,360 Jan. 1% Q 5 = 
ae Sh. “keeps United Dyewood pf...........+. 4,500,000 Jan. 1% Q x 
QW7 Jan 7 97% Mar. 15 OS Bs kk Orr 50,316,500 Jan. 4 Q 102% i + 2 8.00 
12% Mar 3 9% Jan. 18 Cinteed ‘Hive. Tav. CO. ....ccccesse , . YU eee os oe 10% I + ) 
26 Mar. 3 19% Jan. 14 United Rys. Inv. Co. pf... 15,000,000 Jan. an. 10, ‘OT 1 3 w4y4 sl, , 4 100 
sh Feb. 17 "48% Mar. 18 United Retail Stores (sh.)..... 95,335 Dec. 15, °20 \|5 a TH, i : - % ~ 14,500 
1n% Mar. 21 11% Jan. 3 U. S. C. I. Pipe & Fdy. Co..... 12,000,000 Dec.- 1, 07 7 ie In 1x ‘, 1 Ww) 
Ww Mar. 23 39% Jan. 3 U. S. C. 1. Pipe & Fay. pf...... 12,000,000 Dec. 13, '20 1% 49 ( + 3% 40) 
7 Jan. 13 5% Mar. 14 Cl. Bi Bok bc ccicetsnsoses 10,000,000 Nov. 29, °16 $x Sp 
27% Jan. 19 19 Mar. li U. S. Food Products...... 30,944,800 Oct. 18, '20 1% Sa 27 { 4 i 10, 800 
72 Mar. 23 (4% Jan. ; U. S. Indus. Alcohol.... sal 23, 998,300 Mar. 15, ’21 2 Q io 1% 4 
“7 Jan. 19 92% Jan. 3 U. S. Indus. Alcohol pf. 2.0 ‘000 Jan. 15, ’21 1% Q Ngee 
5i% Jan. 19 41% Mar. it U. S. Reaity & Iimp.... ‘ 16, 162,800 Feb. "15 1 ees 1% 2,100 
74% Mar. 23 62% Jan. 3 U. &. Rubber Co......... ... 80,985, 100. + Jan. 3 °21 2 Q 1% 84,700 
193% Jan. 4 101 Jan. 3 U. 8.. Rubber Ca. tat pf... 014, 000 Jan. 3 21 2 Q f OO 
4, Jan. 17 2% Mar. 23 o. Gm, Bi Oe. Gees ccnes Jan. "21 We Q sf) 1% 2 100 
#444 Jan 3 41% Mar. it U. S. Sm., R. & M. pf. oaane Jan. 15, ‘21 87%e Q le 
RD Feb. 17 77% Mar. 14 U. S. Steei Corp..... sdemeretmal } Mar. : 21 1% Q s1% . ‘ + 1 79,400 
112 Jan. 27 107 Jan. 3 Ul. &. Steel Corp. pf... ccccescocsd 360, 2x1, 100 Feb. 26, "94 1% Q 108 0 % 600 
“4 Jan. 19 46% Mar. 11 U tah COpeee Ceaeia<cccccsvcese 16,244,900 Dec. 31, °20 an 50 Q $87 A 1\, 8,800 
12% Mar. 17 BY Feb, 25 Utah Sec urities Corp. CP eR A or rr Sie 1 % 200 
26 ” ‘Mar. 17 VANADIUM COR. (sh.). pewhiod a ° 373.334 Jan. 15, ‘21 $1 Q (pt 1 19,700 
72 Mar. 24  . 2 fF ree. 3,250,000 Mar. 1, °21 1% Q ; 4 200 
29% Mar. 14 Va.-Car. Chemical ...ccccceses 27,984,400 Feb. i, °*3i 1 Q 2% ly, 7,800 
by Mar. 24 Va.-Car. Chemical pf.......... 21,456,600 Jan. 15, ‘21 2 Q N71 ) % 100 
84 Jan. 3 Va. Iron, C. & Coke...... ie gare "072,000 Jan. 24, ‘21 3 BA hard ’ . i 200 
5% Mar. 11 V. Vivaudou (sh.)... 300,000 Jan. 3, ’21 2c Q 4 t 4 1% 1,100 
16 Jan. 6 Vulcan Detinning .. 2,000,000 : a a ee | iia” igs 
a. pai cnet Vulcan Detinning pf 1,500,000 1% Q . 
7 Mar. 11 WABASH ... 61,100,400 - ry + % 1,400 
18 Mar. Il Wabash pf., A......ss.cseeeees 63,736,000 1 20 % 4,100 
12% Mar. 12 , 2 a ere ree $ + : 
49% Jan. 4 Wells Fargo Express........... 1% 61 i 200 
8% Jan. 6 Weber & Heilbroner (sh.) I 1} 1,100 
9% Mar. 12 Western Maryland ............ 1 1,250 
15 Mar. 11 Western Maryland 2d pf....... 6% ! iB 600 
23% Mar. 12 Western Pacific Ry............. .: Seer rire . t 8 21 3,600 
6 Jan. 10 67 Feb. 4 Western P acific RF. Bhawrccces 27,474,800 Jan. 1% Q Soe 
92% 801, sv Mar. 22 S4 Jan. 3 Western Union Tel............. 90,817,100 Jan. 15, °21 1% Q 88 Sy + &% 600 
119 89% %6% Jan. 14 93 Jan. 3 Ww ne A. Brake ($50)... 29,165,990 Jan. 31, °21 $1.75 — -_ «. «<a <= j.Seel  § eben 
55% 40 8% Mar. 2 42% Jan. 3 Westing. E. & M. ($0) 70,813,900 Jan. 31, "21 $i Q $i i XS + % tees 
6516 60 (2% Mar 2 61 Mar. 5 Weating. te. & M. Ist pf. 3,998, 750 Jan. 1%, ’21 $1 Q . 
154 154 154% Jan 6 154% Jan. 6 Weyman-Bruton ............0+. J J Jan. 3, ’21 2% Q 
*101 *101 : can-cibnats i Ae tere Weyman-Bruton pf..... .-. 4,688, Jen.. 3, °R 1% Q : eres 
5% 8% 11 Jan. 13 8% Mar. 1 Wheeling & Lake Erie. : 556,600 secesees ee 8% 8% ETE... 
28 15 19 Jan. 13 14% Mar. 12 - Wheeling & Lake Erie pf. ~ 10,305,400... eee . 154 1) + 1% 200 
69% 30% 42% Mar. 21 35% Jan. 3 White Motor ($50)........+-++- 24,956,900 Dec. 31, ’20 $! Q 41 42% t % 8,200 
‘ 25% 13% 17% Jan. 8 12% Mar. 3 ke ee  eaaarearre YY" ee rreee ee 14 ; , 1,200 
2 32% 19 ik% Jan. 11 15% Mar. 12 Wickwire Sp. St. ($5) 1,250,000 wee eee - ee . 165% Le, tr % 37. ym 
0K 82% 32 5M 9 Jan. 7 5% Jan. 3 Willys-Overland ($25)... .... 56,614,425 Nov. 1, '20 De . i% s + % ~ 
98% 87% 93 26 09 Jan. 7 30 «Jan. 3 Willys-Overland pf. ........... 3,169,000 Oct. 1, '20 1% : f - 1,800 
104% 655% 82% 343 47 Jan. 7 38 «= Mar. 12 Wilson & Co. (sh.) 200,000 Mar. 1, ’21 $1.15 Q 42 44 ; t 3% ald 
104% 95% 9B 79% 89% Feb. & 84 Mar. 15 Wilson & Co. pf.......-- « 10,84 848, 500 Jan. 1, ’21 1% Q S 2000 a¢ 
36 Jan. 2 32 Feb. 1 Wisconsin Central Yo errs 23 . P P . aes 
114 Mar. 23 108% Feb. 24 Woolworth (F. W.) Co.......-. 50,000,000 Dec. 1, *21 2 Q i4 1i4 ‘ % 100 
iil Feb. 2 108 Jan. 18 Woolworth (F. W.) Co. pf.. 12,500,000 Jan. 3%, °2! 1% Q ° vreoh 
“2% Jan. 19 43 Jan. 3 Worthington Pump ......... 12,179,100 Jan. 15, °21 1% Q (1% , . 10,00 
81 Feb. 11 71 Jan. 7 Worthington Pump pf. A...... 5,578,600 Jan. 3, ’21 1% Q S ra oer ees 
Chy% Mar. 4 a tn: 7 Worthington Pump pf. B...... 10,299,100 Jan. 3,'21 . 1% Q ti4 ti4 2% 300 
| Amount. Kind. General Motors veel May 1, Aug. 2 and Nov Pure Lo m _stock Sept. 1, 1920 
| tern Bros. & Co. pf........ 1% % Back 1, 1920, 1-40 of a share on new common extra on Jan. 15 and 
High. and low prices are based on sales of | ‘Texas Pacific Coal & Oil.. .2 Stock General Chemical paid 20% in stock May 1 AI Ac to the regular quar- 
100-share lots, except in special instances | Am. Bosch Magneto paid <3 stock July 1920. r f 5 
where an asterisk (*) indicates that the 15, 1940. International Harvester paid 12%% in com rs id 40% in common 
price given is for less than that amount. | americar Steel Foundries paid $2 in com- mon stock on common Sept. 192), and nenvt aly 15, 1920 . 
tIncluding the amount of New ae Central | mon stock May 29, 192 2% in common stock Jan. 2, 1921. uf I i 2% — seed July 15, 
Railroad stock listed. {Payable in script. . es \ a Oct i Jan. 15, 192 
proves Se Chase 5 aiesk. Fragatie 2 pre- oa Tncludea pai 15 pe in govatiet Ney 1 180. — pad a th 1 igar paid 100 in common 
ferred stock. x Ex dividend | table y il stock Aug. 6, 1920. 
The rates of dividends referred to under | “2 ' ss d —_ Springfield Tire paid on common May Stu paid 33 1-3% in stock 
1ote indicated by + include extra or special | American Steel Foundries paid $4 in com- . Aug, 2 and Nov. 1, 1920, and Feb. 1 n Ma 
dividends = follows: Amount. Kind. mon stock on common Dec. 31, 1920. ioe, 3% in common stock. I ' i Oil paid 2% in stock 
MMOTIOR B00. ......2..25606. 1 Extra | American Tobacco paid on common 75% in Manhattan Electrical Supply Company paid a Eee 
American Shipbuilding....... %% Extra | Class B stock on Aug. 1, 1920. F 10% in common stock on Oct. 15, 1920. United paid 10% in common 
MMA Deemed... ..00cceces 2h % Scrip | Erown Shoe common paid 33 1-3% in com- May Department Stores paid on common ite Des. 1980 . 
Luffalo & Susquehanna...... 3% Extra | mon sicck on July 1, 1920. ; 33 1-3% in common stock on July 10, 1920 sinlted ies paid 5% = stock Aue 
Columbia Graphophone...... 1-20% Stock | Central of N. J. paid special os rs 2% Mexican Petroleum paid on common 10% in a. 108m — F 
Corn Prod. Ref -- U% Extra on June 30, 1920, and 2% on Feb. 25, 1921. common stock July 10, 1920. ° inited aid 12%% in stock 
Eastman Kodak........ . 2K% Extra eee Motor paid 33 1-3% in stock June Middle States Oil paid 20% in stock March 1, mor uboer pale len 
F », 19 4 5 y 10, 1920 . . P 
eH Ate — Columbia Gas and Electric paid 1% extra in eS dA Re M- paid 4% in nited | res paid 10% in stock Apri} 
General Electric............ 2 Stock cash Jan. 25, 1921. common stock on Oct. 9, 1920. yechen ’ paid 50% in stock May 
Island Creek Coal...... shea Extra Consolidated Cigar paid 15% in common Owens Bottle common paid 5% in common 0. 19 — . . 
Ohio Fuel Supply......... 50ie Extra stock on common on Nov. 1, 1920. stock on July 1, 1920. 4 5. 1921 
(Payable In Lib. L’n Bds.) Crucible Steel paid 50% in stock April 30, Pan American Petroleum and Transp. paid Unit 0% in stock Jan. Nom = 
Ctis Elevator.............. 2 Extra 1920, 12 2-3% in stock July 31, 1920, and on common and Class B stock $5 in Class B Virginia Coal and Coke paid rv 
Pacific Mail............. + BOC Extra 14 2-7% in stock on Aug. 31, 1920. stock on July 10, 1920. _ stock 20 ; 2 ; 
Pond Creek Coal.......... Qe Extra | Endicott-Johnson paid: 10% in stock on com- Pierce Oil common paid 2%% in common 4 : t “ Company paid 50% in 
PH SE a viddscccnscceees 50c Stock ! mon June 10, 1920. stock on July 1 and Oct. 1, 1920 con June 1, 1920 
SS Pa Se — — —— ————— Eee 
Out-of-Town M arkets : _ Philadelphia es High Low Last Ch'se 
Sales High Low Last Ch'ge- ‘ p 176 2 52 52 % 
— - | 1,397 Lone Star Gas. 25% 23% 2% + 1% AK 1% 1% I%— te 
Pittsburgh | "10 Mfre.L.& H. 50% 50 50... STOCKS etee 1163 - 1 2 e~ * 
| 515 Marland Ref.. 2% 2% .2% .. Sales High Low Last Ch’ge 0 I % 34% 3%— % 
| 319 Nat. Firepfg.. 8% 8% 8&%— % 90 Alliance Ins.. 18 18 18 oe 120 pf.. 49% 49% 1% — Ie 
TES ov & s§ N ; ws 
STOCKS Net 435 Nat. Firep. pf. 17% 17% 17%— % 10 Am. Gas...... 29 29 20 ee ¥ ? 1 71 71 —3 
¥ales High Low Last Ch’ge | 105 Ohio Fuel Oil. 15% 15 15%— % 290 Am. Stores. & 53 % —2 
2 Am. Vit. Prd. 11% 1% 11% ..~ | 465 Ohio Fuel Sup. 49% 48% 49% + 1 42 Am: Rys pl. 3% 2% But 4 
~ ~ 1,560 Okla. Gas..... 25% 24 4a — &% m. Rys. pf.. 25% z na r $15,000 70% 71 
50 Am. W. G. M. 68 6h 68 +3 | 105 Pitts. Brew 3 2 1,128 El. Stor. Bat.106 104% 105 + % Pip +4 F 5 1 
-- % 3% 3 vA 6 98 “ 11,000 FE 544° 54K + 
4;,262 Ark. Gas..... 12 ™% 12 + 4% 35 Pitts. Br. pf.. 9 8% a 233 Ins. of N. A.. 28% 28 eg ay - 3'000 1 : 92% 92% 
- sae” ae 2,000 Pitts. Jerome. 02 02 02 100 Keystone Tel. 7% 74 That % 2'000 Pe 6s 91% 97% 
© Barnsdall L.. B > pas) re i . ~ yd ane 470 Lake Sup.. RY s 8%— % = =r P 
2 9 Pitts. Pl. Gl..116 116 116 ; , P-coe 7 1,000 } Pass. 4s. 5 57 57 . 
175 Carbo-Hyd. .. 1 a aoe % W'house A.B. 9% 8095S ™ a Se : S + = + 1% "000 PI a 77% %T% T%+ % 
25 Car. L. ee 5 5 x 10 W. Pa. W. P. 13% = 13 13 enn. Salt.... a. 000 EF. El. ist 5s. 84 = 8 R%— % 
500 Gon, Toe pl. 24” 38 on 45 a ee ee + " 134 Phila. Co. pf.. 33% 3% ——- 2 F000 Pi at ie oo%, MONE SMe - 
6.935 Guffey-Gilles.. 12% 10% 12 + % BONDS by ae ee a 1,000 8. Riv. BE. S.46 89° 89 Se 
155 Ind. Brew’g.. 2% 2% 2% .. | $1,000 Cent. D. Tel.5s 85% 85% 85) “ he 3 +H — 
: | ewe 77 Phila. ins. W. 51% Fix a : 
100 Kay Co. Gas. 1% 1% 1% .. 1,000 Pitts. Brew.6s 69% 69% 60% .. 3,082 Phile. R. T... 18 17 18 +1% nued on Page 20 
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Stock Exchange Bond Trading 


Week Ended March 26 Total Sales $42,888,200 Par Value ? < 


Net Range, 1921 Net 





















































































Range, 1921 Net | Range, 1921 | 
High Low Sales Higa Low Last Ch’ge | High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch'z 
98% «88 1 AM. AG. CH. ev. 5s 89 eT) 89 +1 8% 82% $5 Col. Gas & E. Ist 5s 85 ~— = - = py! 24 Montana Pow. Ss... &4 s Si 
- = ayer i ann 100% o SS s1 4 Col.G.& E.lst 5s sta 85 &5 85 — 3% | 76% 74% 3 Morris & Co. 4s. 76% 76% 76% 
100% 87% 2 Am. Ag. Ch. deb. 58.100% 100% 7 Tr * x2 79% 18 Comp. Tab. Rec. 68. 80% T% 7% —1% | 72% 67% 2 Mont.Tram.ist r. 5s 72 72 72 
75% 70 2 Am. Cotton Oil 5s re) re ri 1 wn 80 Consol. Gas cv. 7s.. 99% 99% 0% en | 
ws, 1 Am. Dock & I 1s a9 99 oo mih% 100 tk Cub.-Am. Sug.Ss,w.i.101% 100% 101 + % | 28 2 1 a RYS. M.istc.4s 22 ( 
= a 3 = ‘ a ae Sti xv! on Cuba C. Sug. cv. 7s. 4 83% 8% — % 24% 18 i Nassau El. 4s....... 243 + & 
78% «73% 15 ~ Am . ¥ R Ist Ss 0 1% | T21 9% 21 Cuba RR. 5s....... 70% 69% 70% + 1% 28 22 1 N.R.of M.ist cons.4s. 22 t 
97% 94% 214 Am. T. & T. cv. ts 97 97% + % soy T8% 7 Cumberland Tel. 5s. 80 80 sO + % | 24 21 15 N. R. of M.pr.i.4%s 21 2 
82 77% 9% Am. T. & T. col. 5s. 82 81% + % ; % sald i N. O., T. & M. s.. 93% 
84 80 10 Am. T. & T. cv. 4%s. 54 M334 % | 106 101% 112 DEL. & HUD. 7s...103% 102 ~~ Gg {f SS 9 N.O., T. & M. ine.5s 2 
80 73% $2 Am. T. & T. col. 48. 78% m= & | 84 ne 19 Del. & Hud. con. 3s. 82 81% +1 6TH 61% 7 New Or. Term. 4s... &% 65% + 2% 
81% 17 Armour & Co. 4%s.. 50 m™m—% | ws “sti eSOCi@D OR. CG. ce, 48.... Bh BR + &% ws ON =f NM. O. 8 N.Erel.tie 6h OK STH _~ 
7% 111% A., T. & S. F.gen.4s 77% W om ie 45 w% “36 D. & R. G. Ist ref.5s 45% 4% 45% + % 103% 100% 67 N. Y. Cent. 7s,rets.101 100% 100% A 
TT 5 A. T. & S. F. gen oN So be oe oe 92% 87% 105 N. Y. Cent. deb. 68. 89 88% 88% % 
4s, reg 76 76 76 | “ = ag ba all wy 2% 42% + %& 69% 6% 7] N. Y. Cent. gen. 34s 68% 67% 67% — % 
A., T. & S. F.,adj.4s 69 6% 6 + 1% 71 a7) 16 OD, & R. G im. Se Do 0 0 + % 80% 74% 16 N. Y. Cent.deb.ds, % 7% 7% . \ 
A., T. & 8. F.a.4s,8. G's US% pa RUS 87% 4 Det. Edison col.tr.5s 88% AN, 88% — % 76% 12% . N Y. Cent. d. 4s,"42 75% T5% 75% + ) 
A., T. & S.F.cv.48,°55 70% © 70 + %& ome 9 % Det. Edison ref. 5s. 80 80 80 mm SI 76% 21 WN. Y. Cent. ref. 4%s. TT 77 7 + % 
he 2 ae Oh. ee ooo , Det Be Ce. && #@ — %& 72% 467 16 N Y. Cent. con. 4s. 70% 69 o + ¥ 
Trans. S. L. 4s 74%, + 1% | — oon 1 . Ui eR ws “gh Hoy, _ 60 Hoy 4% 50% 8 NY.C., L. S.col.4%s 624 61% 61% x : 
Atl. Coast Line 7s. .102 a.) = = , Oe. Ce te, dee. on + fh 82 77% 1° NY.C. & S.List4s.79 7 79 
Atl C. L. Ist 4s 77% + % | a. oe oS ee ae pelts 6014 6 78% «(76 1 N. Y. Conn.R.R.4%s 76 76 76 
AtLC. L..L. & N.c.4s 68 | 77 tins 3 Dist. Sec urities HB. « ; e eon. na 67% 62 ry N. Y. Dock 4s...... 66% 66 66 
Atlantic Fruit 7s 61 ~~ e- | Os * 4 Duquesne Light 6s.. 0% 80% % + 68 64% #5 N.Y.G..E.L..H.&P.4s 67% 66% 67% + %& } 
Atlantic Ref. 64s... on on x } = 83 a] 5 N.Y.G.,E.L.,H.&P.58 84 xP & + 2% 9 
y mm : mm | o% WK E.TENN.V.&G.con.5s 87% 87% %Si%~ .-- 70 py : &.F ry ectees 3 . ; 69% me , 
BALT. & OHIO g. 4s 684 68 65 = # 1 Erie con. ext. 7s... ® 0 2 ae. 0% 8 2 N.Y.,L.& W.const.5s 93% 93% 4 
B. & O. pr. 1. 3%s... 81% 81% %1% — % 3 #8 «6 Erie Ist con. 4s.... 33 Dt 52% — 7 712% 3% N. Y., N. H. & H 
Balt. & Ohio 6s . 885% 8By NBR — & 39% 119 Erie Gen. 4s see 41% 40 40 — 1% | conv. deb. 6s . 61% & 61 % / 
Balt. & Ohio cv. 4%s 67 66 he + % ti 4 Erie conv. 4s, A.... 36% 36 a bd nO 4 10 ON. Y., N. H. & H 4 
Balt. & Ohio ref. 5s. 68 67 67% — % 6 4 Erie conv. 48, B.... 36% 36 36% — %& non-cy. deb. 48, 47 45% 45% 45% «.. ; 
B. & O..P..C.& T.6s. 96% 96% 96% 7% 28 Erie conv. 4s, D.... 40% 30% 3% — % 4 37 1 oN. Y., N. H. & H 
Be O.,8.W.Div.3%s. 76% 76 76 % SI i Erie & Jersey 6s... 81 81 81 . s non-cv. deb.3%s,’54 37 37 37 
2.40, P., L. BE. & oa i ee 49% 40 13 oN. Y., N. H. & H 
W. Va. 4s.. 63% 6 @% .. ZT 1 FLA. E. C. 4%....877 77 tf + 1% ‘ non-cv. deb m4 36 42% 42 2% + 
B é 2. T.& C. 48. 53% «38 Mat ]% 63% . 62 4 Ft.W. & R. G. Ist 48 63% 62% G8 +1 50 0 10 N. ¥., N. H. & H 
ou el. (Pa.) 7s..108 102 Os CV a 7 + 
Beth. Stl.ist @ ref.5s Xl xl - +2 101% 9% 9% GEN. ELEC. deb.6s.101% 100% 100% + if 45 anu , Bo ee ar ry - 41 41 41 
Beth. Stl. pur. m. 5s 75% 77% Th% >i ; nal 16 Gen. Elec. deb. 5s.. 58 5% afl + ™% ‘ cony. 3%s woe” a) 
Beth. Steel ext. 5s..90 9 % —3 70% 65% 1 Gen. Elec. deb. 348 70% ins tc ; 2 N.Y., O. & W.gen.4s 1 51 ’ 
Braden Copper @s.. 82 82 8&2 ve 81 80 11 Genessee Riv. 68... 81 80 8 M% 18 N_ Y.Rys.ref.4s,c.of d. 19 18! t 
B.R.T. g. 5a, c. of d. 30 3O 30 +1 ed) w7 2 Ga. Pacific tis. rr | vor pod > 3 9 N. Y¥. Rys. adj. Ss. ti D 
B. R. T. 7s, 1921... $5'4 44 6% + % 102% 101 87 Grand Trunk ia.. 102% = — 4 “: 2 N.Y.Rys.adj.e,c.of d. 5% 1 
B. R. T.7s,'2l,c.of ¢. 4414 44% 44% + % 2 8 , 8 ee Oe oes ae % % N. Y. State Rys.4%s 50 
Bikiyn Edlnon gen.in 14 TR D+ | CeCe Sens wh tN. Y., 8. Wirel. 30 i 
ies Ga tise Gm Gm aus S 6 3&7 Green Bay deb. B.-. 7 6 6 i e% 31 N.Y. Telephone Gs. 20% 
B’kiyn Un. ino as os" a “sn + % : ‘ aga oy #1 N. Y. Telephone 4% 80% 79% ‘ 
a ion ce. a ak ee % 1626 3 HOCK. VAL. 4%s. , 13 14% +1 oe 3S © N. ¥X., W. & B. ths 3% = 's 
68% 68% 4 +1 pod - 193 Hud. 4M te 64 om — % 33 O 5 = Niag. F. Pr. ref. 6s. 91% 
Bush Ter. Bldg. 5s. 734, 72 73% +1 = * maa saad Man per "Be af + sc — % 88% 86% $4 Niag. F. Pr. Ist 5s. 88 
COL. GAS & EL. 5s 84 84834 ee sate ae ea er SS. Re Pe 30 set. Se 
Cas. Nerth. 7s.....101%" 101 101% +°'3 1% 7 6 ILL, CENT. 4s, "52. 7 7% 71 +1 ie je -- 5 2g ~b—e A 
Can. South. cons. 5s. &5 &3 dn 2” 72% 84S & I. Cent. 48, 1953... 70% 70 70% + ™% an ». & . 12 ery : A pc is. 7% boy 
Central Leather Se.. 90 8 S0% 8% — % | = 3 Oe SS oe an ane 105% 100” 23 Norf. & W. conv. 6s.101% + % 
vent. of Ga. con. Sr. 83% 83% 83% —1% | Ye* eon = mn ssn “a a oe ee me 76% 1 N.&.W., P..C.&C.4s. 76% 
Cent. of N. J. g. Se 07% 97 97% + % | MS TH BIN OUR Se Ot eS aay 81% RIM -— 2% | MM 59% 32 Northern Pacific 3s. 54% 
Cerro de Pasco 8s. .105 104% A ae 71% il. C., W. Line 48. 69% 69% 6% — 2% J = a ge Pacific 40. 70% 
Ches. & Ohio con. 5s 92% 92 92% + % 82% illinois Steel 4%8... a pod — + 4 i8 Mi 300 Now. Doll “Tet. : o7%, re 
Ches & Ohio cv. Ss. 824% 81% 82 i 91% Indiana Steel DB... a — cae _ om } 
Ches. & O. ev. 440.. 74% 71% THe + % — ete / Mm o 70% 1 ONT. TRANSM. 5s. 70% + 3 
Cc. £40 Fo ean te baat Ld 70% + % 1% Int. Rap Tran. ie. . brs) 538% 54 , o1% 2% Ore. & C. Ist Ss... x% 
Chi. 6 Ame... ae ae w2% Int. Mer. Mar. ts... 79% 79% 7% - 0 t Ore Gh. List ds. 
- we : _ - . - . . m 7 re. Sh. L. Ist 6s. ") + 
Chi. & Alton 348... 36 35% 35% — % ~. a —— ae = ya ,~ y ci - 2 7 Ore. Sh. L. cons. 5s. 91 , 
Mo oy et a ern ‘ 81% w2 Ore. Sh. L. ref. 4s. 705% , 
et + be & Be % 8% 1 KC, FPS. &M. 6991 OF = + % a e Sew ee. GN. 
C., B. & Q.jlL.Div.4a 81 80% OBI i#% G8 4 K.C.. PLS. & M. 48 66% Gi% 66% + 1% 4 oT PAC. GAS & EL. ts 
C.B4QllDw3en nm 4 ltl 87. NT 1 Kan. City Gas 5s... 87 8% 87 3 = 2 Pac. of Mo. lst 48.. 75% 2 
rng tt ig geet oft aie BR. . 7% 73 12 Kan. C. So. 5s.....74% T4 T4% . .. “vs 1 PP. & L. ist Orde 1% . 
Chi. & E. ll an = ” va ad +4 Mil, 4 113 Kan. City So. 5s... 4 © .o - & — = = — oe ~~ = 
ee FU ga rarer’ oom sox omg. | i, MN Ot Kan Cig term em” iy TIN + 4 | ay te Penn gen ta 53 | 
% 80% 55 Chi. & E. Ml. gen.5s, : o- = i KC. é Memb 6 SS 100% 97% 343% Penn. 6s ; . > 
Guar. Trust ctfs RT - - 72 71% 1 Kent. Central 4s... 71% 71% 71% — %& o18 _ ‘ > 1 : 
70, 69 1 Chi. @ E. Il, 5s, U. — ee ile OU 2 Kings Co. El. Lt. & oie one 4 fo oa oan. : w% .. 
° q b “ a He a . 25S -. MK i" fH, 
an - o 54>. ote i> 70 70 70 3=- 4-0 P. pur. money 6s. .100 bad a ee ay nom F 1 Fenn. _* 1948...... 80% 80% 80% 1% 
L&E - gen.5s, } . Steel Ss. ’23.. 24% % 94u OO%, 100 v2 "enn. gold 7s e itr 101% 101% 4 
ww nates mw te | | a} HaGh Sted Se Bh Sk a a yo | Uae mg “to enn, Go, itm eh 
S - . a. e 8, : j 2 ake & an 1 4 - RIG Ou 13 "ere Marg. Ist 5s.. 81% 80 80 — 1% 
81% 6% 4 Pw eo Sem.- os +! to 3%s, reg. a a oo + % i SS eee ae, ee. 6 HH + I 
_ : } Erle Ist 5s.. 77% om P : ca ‘sae 705 Sor eo. G., Chi. ref. 5s. 70% 70 70% +4 2 
SM SR et Oat: Ge Ww. fee de. Bt oi oh Take Shore tn aw MS | Gi YF Reena am im ia fmf Ae 
u 4 . . re ‘ , . oe to , 5 j » iy ony Qy: on 4 » 
72% 64% 3 C., M. & St. — % 11 Lehigh Valley Gy... 96% 9% WE + % gen. 5s, Series A.. 81% 81 1 | 
73% 4 430 CC, M&S in 2 = pm a Shean ee ee ee 64 57% 17 Pub. Serv. (N.J.) 5864 61% 
3% 58 12 CM. &  ttee & ee Oe ~ wa Be. 83.78% 2T_—s: READING gen. 4s 79% 
on” 13% 17 C..M.& 8 se ist 4 Lens Isl a Tas + Th 73 2 Rio Gr. Junc. ist 4s 7 74% i d 
= 59 48 «C..M. & St.P.ret.4%s 60% ~— 2 Guu i aan oe ee ae 4 (5 62% 8% Rio G. W. Ist 4s 63 5 
= 64% 1M) C..M. & St.P.cv.4%s 66 a 60% : Seen tend ae es: re % iM 47% 4 Rio G. W. col. tr. 4s: OG + % 
i soe = C. & N. W. 6%s, w.i. 99% , 107 7 Lorillard 7 ...... 68% 6h 26 «R. 1, Ark. & L. 4%s 67% HHiG ¥ 
; 8% 2 C. & N. W. ext. 4s.. 85% re au «Te = to a - + % 0% %8% 1 St. L. 1M. &S.g. 58 85% 85% + ¥ 
un 6% 2 C.&N. W. gen. 3%s 66% + 5 er 68" AER spc ORS SD oes see 4% S48 t+ OK 73K (68H OAS StL. 1.M.& S.u.&r.5s 70% 6% ‘ 
ws 91% 3 C. & N. W. gen. 5s. 95 +1 oe Gu 3S Leute. & Ark. Ist be 61% = G7% 61% + 2% 71% 66 2 S.L.,1.M.& S.,R.&G.58 67% 66% %, 
104 104 9 C. &2N. W. Je......101% p 85% pod R.. er & Jeff. B. 4s pf 67 : 67 es 89% 87 1 St.L. &S.F.R.R. g.5s 89% 894% + 1% 
vw 7 1 C. &N. W., St. L. : an te’ nw tee ee ae ese 63% 59 170% St.L. & S.F. pr.in.is 60% 60% M 
i : P. & N. W. 5e.... 88 88 ‘88 —2 ss 6 Lan ay a 102% 103% + % 7% ‘7 19 St. L. & S.F. pr.in.5s 73% 73%  % 
64% 58 22 Chicago Rys. 5s.... 63 62 62 j 7% | OG ; ke en ae ee a % 90 8% 55 St. L. & S. F.pr.in.és 86% 86 
73% «67 5 C., RL @ P. gen4s 70 69% TO + 4 ants — 3 L.&N., A., K-&C.48 70% 70% TOK -- 1% 4% 205 St. Le . inc. 63 47% 46% 
6% 66% 81 C.R.L & P. ref. 4s 67% 66% 67 — &% at | keene meee” an an” = %s 89% 87 9 St.L.@ 8.F.Ry.gen.5s 89% 89% , 
73 6™ 1 C.. St. L&@N.o. ‘a 2 L.&N.,N.0.& M.1stés.100 106 1000 +1 66% 64 153% St.L. & S.F. adj. 6s 66% 65% ¥ 
Mem. Div. 4s..... 70% 70 7 - ao 7 ‘. ae ae aa a 69 644% #12 «St. L. & S. W.1ist 4s 66% 66% + %& 
82% 78% 7 Chi. Un. Sta. 4%s.. son son on rs . —  ¢ ee ee. oe SS 66% 62% 41 StL.@S.W-Ter.ist 5s 664% 64% ; 
106% 102% $9 Chi. Un. Sta. 6%s..108% 103% 103% SS 2 eae a ee ee aes 6% 61% 48 St. L. & S. W. con,is 64 62 } 
62% 57 6 Chi. & W. Ind. 4s.. 60 50% 59% — % rae ep ne ge mn +s 585 1 St.L.@ 8.W.2d inc.4s 56056 4 
100 8T)=— 7 «CL AW. Leoltr.%s9T 29% 9) —3 — = « oe oe a. 2 68% 6 6 St.P. & K.C..S.L.4%s 64% 63% 
74% 6 47 Chile Copper 6s..... Tl 70 M%— ¥% . 8 2m on — a -? - Veo = 9 687% 66 OSt. P., M. & M. 4i48 88% 88% 
96 92 19 Chile Copper 7s..... 93% 93% 93% + % ~we . So — 2. fF Se ek ae SS 
oe = 9 C.,C.,C.& St.L.gen.4s 67% 66 67% — % 61% 6 14 M Ka $. jot ie... swe aT Ad “5 a . a © Mem. 
y SiC. C.,C.& St.L.r.&i.63 88 88 2 36 ‘ ** . siege ¢ a ext, 48 ...-,.-....- 8 8 82% + 34 
81 75% 2 C.,C.,C.&St i. deb. 4ge i 7 Te ¥ as 5S ae 3 = 7 - p= Be Ses 36% 36% 36% 9 ot 7 % 10 Scloto V. & N. E 10% — 
eS @ 6 6,6,.0C. 4 &. L, S14 ‘MasiLiot @ relte; 52 6 + 430 3882S. OA. CL ref. 4a... 31% + % 
Spring. Div. 48.....68 68 68 92% 86% 6 Me — it 6 reftoti 62 6 6 & 5c 2% 2 CB. A. Lg. 48, stpd. mB +! 
71° 62% 5S Col. Industrial Ss... 70 70 0 + i a ai ee on ee ee ee Ss #&£ @ 6A Lb. om. &.... 1% — % 
a4 7% 8 Col. & So. ist 40... 81 amy 90% + % BR. . - - = Pac. gen. 48.... 53% 53% 53% + % 39% 32 28) «2S. A. L. adj. Ss.... 32 32% 
13% 72 18 Col. & So. ref. 440. 74 m% 4 + pla " 2. ob. & O. new 68.. 9% 19% W% + % 69% Gi% jj2 Sea. A. L. gold 48. 58% 58% 5S8y% . 
. ‘ 77% T3% 2 M.40.,8t.L.4C.gtd.4s 77 7 V7 +1 83 81 13. So. Bell Tel. 5Ss.... 81% 81% 81% — % 
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Transactions on the New Yo 























Net ' 


Sales Low Last Ch'ge 
147 So. Pac. conv. 4s 7814 en 
1 So. Pac. conv. 5s — 1% 
98 So. Pac. ref. 4s % 
BI So. Pac. col. 4s 
30 =Southern Ry Y 
28 Sou. Ry. ger is rst 57% - &% 
1 Stand. G. & |! Gs 83% NK, — &% 
1 Stand. Milling 5s 87 S7 c % 
98 Stand. Oil Ca 7s. .102 101% 102 | 
31 Steel & Tube 7s 1% 9% 4% 
17% 40% 24 THIRD AV. ref. 4s.. 47 6% 4% + | | 
3% CO 145 *Third Av. adj. is 33% 31 31 —- %& | 
. Tide Water O.6s,cts. Hi% 95% 6 | 
UNION PAC. Ist 4s 81 — * | 
Un. Pac. Ist ref. 4s. 76% —- \¥ | 
Un. Pac. conv. 4s S4% | 
Union Pacif is 100 = 
Un. Tank ¢ Eq. 7s.100% | 
I i 4s 
t rets LTA 2% —~ %&% | 
U San Fr. 4 
I ts 34 ma 2 oe ET 
Un. Rys.Inv., Pitts. 3s 68 G8 GR oer | 
U. S. Realty & I. Ss &6 NS RG + 1 | 
U. S. Rubber 7%s...100% 99% 100 + % | 
U.S.Rub.ist & ref.js 7% 78% 7% + % | 
l S. Rubber js gR1< 1G Ost 4 oie 
I S. Stee 5 ‘ 94% ant 
Utah Power & L. 5s. 7k! 77 ik + «1% 
CAR. CHEM. Gs 90% rts 
-Car. Cher is.. 92% MY 
‘ar. Ct 7s. 93% 92% 
Virginian Ry. is . 824% «81% | 
Va. Ry. & Pr. Ist is 42 62 | 
Ww 84% 12 WABASH Ist 5s 86% SH% 
at 51% 1 Wab., Om. Div. : 541 4% | 
74% 49 20 West Shore 46 70% 
7 66 10 West Shore 4s, re 66 
955% 82% 11 Western Electric 5s 9514 
SS 81% 14 Western Pacific 5s 42 
S9% = 85K 1 W.N.Y. & Pa. Ist i 
SOG 83 3 W. Union t } 
WEEK ENDED MARCH 26, 1921 
Trading by Days 
Industrials Oils Mining Bonds Marks | 
IE, o ccscsced 38,910 112,670 iw =a 
ee 27,410 77,100 | 
Wednesday 46,255 189,160 610,040 1, | 
‘Thursday 42,010 190,955 re } 
Friday............Holiday 
95,805 


Saturday 


144,295 


22,005 


1,414,300 


Ex 





Range, 

















High Low High Low 
77% W. Union r. e. 4%s Thy 7s 
77 Western Md. 4s 2% 
4 W'house E. & M. 7s UN7 
4 ] Wiltes & ns. 4 
’ V kwire-S. Steel 7s ‘2 
st 0 Wilson & Co. Ist tis SS 
SO%Y, od Wilson & Co, cy. tis. Sti MM 
(is 2 Win.-Salem S. B. 4s 6s ts 
Hi] 9 Wis. Central 4s tis Gs 





Total sales 





UNITEL STATES GOVERNMENT BONDS 








93.50 80.90 2002 Lib. Sis, 132-47..90.66 8.04 
92.24 0.10 20 Lib. 3%s, '32-47,reg.90.50 90.30 
88.50 85.24 2 Lib. Ist ev 7.48 3 





00 
74 S600 





Lib. 2d 4s, I 
SS8.58 86.50 ‘ Lib. 2d 4s,"27-4 
SS8.79 85.40 458% Lib.istev.44 
“) + Lil. Ist ev 





SS.10 85.54 







SAO RG 







KS.40 85.30 S800 Lib.2d cev.4\4s,°27 
SS.C0 85.50 32 Lib 

127 gz i.86 84.60 
100.00 00 *7 Lib.2d cv , 32-47 93.80 YS.80 


P1.14 88.00 22014 Lib 30 DOO 








HO.00 SS. 0 17S) = Lib.3d 00 89.90 
SS.AHES5.74 HITS Lib. 4th 8,°33-38. 87.54 S616 
SN. 85.40 3 Lit ith 44s 
registered .-..87.20 86.80 
97.72 95.40 419% Vict. 3%s, DS 97.16 
7.7L WING 124860) (Vict. 4% 7A 97.06 
7.44 95.80 Hi Vict. 4s," reg.7.44 {Mit 
*In S100 
Total sales 

OTHER GOVERNMENT BONDS 
72 67 1% Argentine Ss ....... 71 69 
44 10%, 17 Chinese Govt. 5s.... 40% 10% 
"7% 3} ™ City of Berne ss. ni Ne 
be O44 i «69City of Bergen Ss... % 4 
3 74 th) City of Bordeaux tis 744 74 
oS 454 22 Cc. of Christiania Ss. 16% ww 
Ty 72 18 City of Copen. S%s 
SM T4% 27 City of Lyons Gs... 








Total 


Range, 1921 


High Low Sales 
1% % 11,330 
9\% 9% 100 
21 16 400 
RS 76 85 

1% 1% 900 
isa) 40 300 

2% 2% 300 
Ww 14 100 
38 35 1,500 
21% 21% 200 
14 i2 3,900 
13% 11% 300 

3% 1% 3,600 

™% 6 700 
Hy 42% 700 
13 12% 2,500 
31 30% 900 
th 6 1,400 
1" 17 265 





él 2,200 
2% 2 6,000 
28% 20 900 
06 92% 1306 
7 6 1,200 
72 tit 120 
1% 1% 6,600 
rT) ™% 2,500 
iu 51% 800 
40 30 100 
1% 1k 1.775 
{% Se 17,100 
hm % 11,500 


200 
400 
200 


800 
10 

20 

£0 

10 

10 
2,625 
40 





ard 14 
W.) new. 38 


Beaver |! 
Bliss (E 











176,590 665,780 1,093,563 $4,413,440 1,180,000 
INDUSTRIALS 
Net 
High Low Last Ch’ge 
*Acme Coal co | 1 — & 
Aetna Explosives, | 
Zache ctfs 9\% 9% 9% ane 
Aluminum Mfg. 19 Iis\& 19 — 1 | 
Aluminum Mfg. pf. 78 77 78 +1 | 
Am. Refrigerator.. 1% 1% 1% | 
Automatic Fuel S. 40% 40% 4%, + %& 
Brit.-Am Chem 2% — % } 


Briscoe Motors 21% . > 
*Br.-Am.Tob.,coup. 13 y* | 
Br.-Am. Tob., reg. 13 % | 
*Car Light & Pow. 2% % | 
Continental Motors 6% % | 
Cleveland Auto 45 2% 
Chi. & E. I. w. i.. 14% | 
Chi. & E. [. pf 1% P | 
Chicago Nipple 64 % 
Com'’wealth Fin if « | 
Com.F.Cp.pf.,S.D i) 1% 
Conley Tin Foil i4 ° 
Durant Motor, w.i. 22 % | 
Empire Food Prod 3% wy | 
*Farrell Coal | 
Federal Tel | 
Garland S. S 1 % q % | 
Gardner Motor... 21 21 —1 
Goldwyn Picture aw wy | 
Havana Tob 1% 1%, . | 
Havana mA mae —- & | 
*Heyden Chdfnical. 2 2 ; 
*Int. Culti. Co. pf 8 7 7% + Ky | 
Imp.Tob.of G.B.&1.. 9% OK 9% | 
*Intercont Rub.... 10% 1” 10%— % 
Lib., McN. & Lib.. 11 10% ii > > | 
Lincoln Mot.,Cl.A. 19% 1s 19 4+ %& | 
Lake Torpedoo B % h % _ 
Lima Loco. pf Th 70 75 
Locomobile com 2% 1% 2% 

Leh. Val. Coal S. 664% 664% 664% — 
McClure Magazine \ 24 — % 








Mercer Motors 
National Leather 
Nat. Coal & Ice 
North Am. P. & P 
Peerless Motors... 
Perfection Tire 

P. S. C. & R.S.Co 
P.S.C. & R.S.Co.pf 
Philip Morris 
Reading rights 
*Radio Co. 
*Radio Co. pf 
Reo Motors ° 
R.J.Reynolds new B 3 
Roy de Fr. T. P... 5 
Standard Tob., B 
Stanwood Rubber 
*Sweets Co.of Am 
Swift International 26 
Stutz Motors 106 
Tob. Prod. Exp... 7 
Todd Shipyards. 
Un. Prof. Sharing 
*Un.Ret. Candy S 
Union Carbide 


U. S&S. Distributing < 
U. S. Light &€ H 

U. 8 

U. 5S 





Willys Corp 
Willys Corp 


STANDARD OILS 


*Anglo-Am Oil ... 17% 

Ohio Oil Co --2t0 

South Penn. Oil. .226 

Indiana Pipe Line 86 85 85 oe 
Illinois Pipe Line.172 172 172 


Prairie Pipe Line.202 202 202 


Std. Oil of Ind.... 704 69% 
Std. Oil of Cal 


MISCELLANEOUS OILS 


{% 1 1,900 
1” 19 30 
11% R1g 2,800 

1% ¥ 1,200 
20 10 51,000 
15 12 35,000 

ives 1% 5,500 


10,200 


pf...17% 17% 17% — % 
William Davies ... 33% 32% 32% + 1% 





302 301 301 + 
Std. Oil of N. Y..328 325 325 — 


1% 








—— 


Allen Oil coosee BG 1 1 

Atlantic Gulf soe SR 19 19 ee 
Ark. Nat. Gas.... 11% 8% 11% - 
Ajax Oil ..... 1% %— % 








Range 
High High Low 
1% *+Boston-Wyo. Oil 1% 
10% *Carib Syndicate. 7 % 
16 Carib Trading . 16 lz 
2s Cities Ser.B.T.Sh.. 2s 27 
434 Columbia Emerald 24 2% 
% Denny Oil .. a 2 % 
1 Emerich Oi] €o.... 3 2% 
Elk Basin Pet.... 9% S% 
Engineers Pet. - 4% 1% 
ly 16,500 Fay Petroleum Ve % 
1% 4,000 Federal Oil ...... 1% i\ 
1% 3,700 Glenrock Oil . 2 1% 
40 9% 16,300 Guffey-GillespieOil 12% 10% 
1% %, 2.700 Henderson Farm... 1% 1% 
1% % 5,300 Hudson Oil ..... is 4 
4,300 *Internat. Pet..... 15% 14% 
7 Kansas Gulf Oil... 11% 11% 
3 


SOO 
nO 





























Livingston 
Magna Oil 
Maxwell-Chal by 
-aibo Oil ... 30% 


Pet.... 3% 






































*tAllied Oil 
Allied Oil, 
Allied Oil, 

*Boone Oil 





sore B 
old... 15 
new.. 


1 
crrecee 1% 





900 *Marz 
2,140 Merritt Oil Corp... 13 
200 Manhattan Oil.... 3 
600 Mex. Eagle Oil . 2 
1,200 Marl'’d Oil of Del. 17% 
13.500 Mexico Oil .. -- 1% 
300 Midwest Ref. ....13% 
1,200 Mid-Columbia Oil Ay 
6.400 *Midwest Texas .. % *% 
1,500 Mountain Pro woe 10% 1% 
% fe $2,200 *Noble Oil & Gas % % 
1% 600 N. Am. Oil & Ref. 23 2% 
2% 7 Omar O, & G., new 2% 2% 
41% 300 *Pennok Oil ...... 4 
tl 205 Panhandle Pet. pf. (5 3 
6% 414 2,459 *Producers & Ref.. 5% He, 
6 6 100 Panhandle P. & R. 6 6 
OS% a) 140 Pure Oil Ss pf..... 1% Oo 
1% 4 1,40 *Red Rock Oil ‘“ x xX, 
14% 74 400 *Ryan .Con., w. i.. 7% 
12% ny 340) *Salt Creek, new.. 12% 
SY% ti 7,100 *Simms Pet. ..... 7% 
0K My 14) Salt Creek Prod... 30% 
3% » 700) Settled Prod. Co... 2% 
my 9% 30,800 Skelly ....... ti% 
S7% SHK 160 Sinclair Oil &s pf.. ST% 
1 {} 100,000 Texas Oil & Land. 1 
aYA 15% 31,800 Texas Co. rights... 2% 
i, 1% 7.4 United Royalty ... 2% 
\% 16.200 United Texas let.. Ve 
1 a 4.200 *Victoria Oil ..... % 
2 1 100 *Woodburn Oil ... 1% 
4 K, 1,000 ¥ Ob ..ccccoccccce is 
MINING 
1 1 “0 American Mines .. 1 
Y% YK $8,300 Alaska-B. C. Met. fs 
2 1 15,200 *¢Atlanta cont ae 
2 15 2.40) Atlas Gold ....... 1% 
ih 2 16,000 *?BelcherEx.(pros) 4 
wh 2 1,10 **Belcher Div(pros) 5 3% 
1 % 100 Big Ledge ....... is is 
7 $ 14,000 *tBooth .......... 5 3 
re 27 67.000 tKoston & Mont.... 66 a 
1 16.800 *tCaledonia ..... ; 10 
2 18,800 *Candelaria ...... 16 14 
Con. Vir. s G4 
Cashboy 8 7 
Copper Canyon ... 2 2 
Cresson Con. Gold. 1% 1 
Cortez Silver ..... 72 69 
aM Crackerjack ....... a 
be ai) 4,000 Divide Ext. (pros.) 48 
vs % 2.00 El Salvador Sil... x is 
] 2 12.400 Emma Silver sc. 2% 
2 3u 128.40 *Eureka Croes. M. 1 NN 
2 1% 2,400 *tEureka Holly 1s 15 
x, x 1,100 Forty-nine Mining x, 4 
46 15 21,140 Florence Goldfield. 35 31 
2 17 31,200 *¢Gold Zone Div.. 19 17 
i1 06 17,050 *tGoldfield Con.... % 7 
; 1 14,800 *¢#Goldfield Dev... 3 2 
> 1 ».700 Great Bend ...... 3 2 
34 " 34,000 Harmill Divide 14 ” 
44 3% 5.150 Hecla Mining ..... 4 3% 
% % 1,000 Henrietta Silver... ™% % 
\% \ %,.000 *Iron Blossom... . & 17 
1% 1 11,750 tJim Butler 1s 
2 4 12,200 tJumbo Ext. ‘ 
2% ° 800 Kerr Lake ....... 2% 
4 1 10,700 *tKewanas a 0 1% 
20 z 51,700 *tKnox Divide..... 20 17 
S 3% 46,000 *L. Star Con. M... 5 4 
iti Ps) 12.4) MacNamaraMining 16 5 
25 Magma Copper ... 18% 17% 
MacNam. Cres. M. 17 i) 
*tMarsh Mining .. 8 Gy 
a *Motherlode Cop:.. 5 4% 
4 Nat. Tin Corp.... le ve 
128% 138% New Jersey Zinc..138% 138% 
61 48 Mur.-Mog. M., Ltd. 61 a7 
RY, 7% } Nipissing Mining... 7 
% ts 1,100 Ophir Silver M.... 1% 
6 ny 1,100 Platinum Pall. Pr.. BTA 
% % 2,000 Prince Con. ...... 4 
9 4 17,000 Rex Con. be 7 
11 + 14,600 *tSilver Pick..... ° 4 
1% % 30,700 Red Hills Flor... Wy 
Ys Ys 100 Simon Silver L.. vs 





4 
4 
FIZ 18.5 
89.94 
90.50 
87.20 
86.0) 
86.74 + 
87.46 + 
86.50 
S608 + 
Sti 
3.80 
0.20 
On) 
S744 
NEL 
NTS + 


N74 + 
NT44 + 

















Net 
Last Ch'ge 
1% + 
7 + % 
12 
oe 
2% 
1 
+ 
+ % 
+ 
1 
+ gy 
+ % 
t 9% 
oy 
+ i 
> % 
10% + 1% 
% — . 
2% 
2% + ‘ 
mm + % 
to + 4 
1% 
6 
ty 
% iy 
M% 
+ 1% 
1 
+ 1 
+ s, 
+ % 
- ds 
+ 
‘ = 
4 — 1 
Ye ” 
4 —1 
4 — 3 
m%— % 
aw %& 
“%— 
S 
2 
%*+ Ys 
72 . 
&% + | 
41 — 
x + vs 
3 
84 — 3% 
12, 
33 —2 
1 — ¥ 
~ ° 
" - 





— Continued 
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100% 
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TDA 
ou 
71 
7% 
ar) 
1044 


100 


nit 








THE ANNALIST New York, Monday, March 28, 1921 


ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 


United States Open Security Market <s Niahie te 
Cuban & Canadian 


Treasury ei she 
The advertisements of quotations on unlisted securities printed below are ac- 

C tifi t cepted only from dealers and brokers of recognized standing. All such quotations Government 

er i ica es are given place in order that the market may be truly open and representative, as it & 

could not be were only the highest bid and the lowest offer on any given security pub- 
lished. The advyertised quotations are as of the Friday before publication—the last ~ 

full day of the financial week. Changes occurring on Saturday will be reflected at —_ — 

the opening of the market on Monday, so that the quotations given below are subject on ” 

Cc. F. CHILDS & Co. to alteration. Address Advertising Department, The Open Market, Wall Street Office 

SPECIALISTS IN UNITED STATES The Annalist, 2 Rector Street, New York City. MILLER & co 

- 


388 








ADVERTISEMENTS 



































GOVERNMENT BONDS 
120 Broadway 208 So. La Salle St. Members New York Stock Exchange 
NEW YORK CHICAGO 120 Broa 

. Bonds Bonds dway New York 
The Oldest House in America UNITED STATES AND TERRITORIES - — 
Specializing Exclusively in Bid Offered o—~ “ae 
Government Bonds Consol, 2s, April, 1930 paces 99% 100% >. F. Childs & Co., 120 Broadway. Rector 6 

j F.. Childs & Co., 120 Broadway Rector 


1925 104% 104% 


S. ‘48, 
French Government Bonds 























U. S. conversion 3s, 1161 80 P F. Childs & Co., 120 Broadway. Rector 
Manama Canal 2s, 1136-38 90% «100 *. F. Childs & Co., 120 Broadway. Rector 6 oe 
—ae — ——— T -osanama is 78% 79 F. Childs & Co., 120 Broadway. Recto German Municipal Bonds 
Liberty 90.06 90.16 Belgium Government Bonds 
Do 2d 86.90 S706 *. Childs & Co., 120 Broadway. Rector Briti G 8. 
F. Childs & Co., 120 Broadway. Rector ritish overnment Bonds 


Argentine Government Bonds 
Italian Government Bonds 
Japanese Government Bonds 


All Foreign Bonds 





‘o., 120 Broadway. Rector 67- 
F. Childs & Co., 120 Broadway. Rector 67: 
F. Childs & Co., 120 Broadway. Recto: 
I 
I 


rf 
c 
( 
¢ 
( 
F. Childs & Co., 120 Broadway. Rector 67 
( 
( 
F. Childs & ¢ 
if 
c 
( 





*. Childs & Co., 120 Broadway. Rector 67: 
’. Clilas & Co., 120 Broadway. Rector #7: 


wleleloleleteletet tilts 





ROBINSON & Co. }], 


Do 4%s, 1922-23 


NEW YORK STATE. a 
U S ¢ t ds New York State 4s, 1960-67.... 93 4 Henry Nightingale & Co., 42 Broadway. eens Ly 
~ overnmen Bon Do 4%s, 1965. Fe ara ~ 08% Henry Nightingale & Co., 42 Broadway. road 7118. 
Do sus. 1963-64. . 102 103 Henry Nightingale & Co., 42 Broadway. Broad 7118. Bought, Sold & Quoted j 


Canadian Victory 5%s, 19 
Henry Nightingale & Co., 42 Broadway. Broad 7118 





Investment Securities FOREIGN GOVERNMENTS : 
Canadian War Loan 5s, 1937.. 8544 86% Henry Nightingale & Co., 42 Broadway. Broad 7118. 4 
5 7 2% 83% Henry Nightingale & Co., 42 Broadway. Broad 7118, 6, pe] _< 






























































































































enna eae Canada Atlantic Ry. 4s, 
Canadia War Laan 5s, Miller & Co., 120 Broadway. Rector 7500. . 
26 Exchange Place New York So oa 1931 i“ Miller & Co., 120 Broadway. Rector 7500. SPECIALISTS 
M le ‘ Stock h Do 5s, 1937. , Miller & Co., 120 Broadway. Rector 7500. P 
ee ee See en ee Gutedian Vv iciory 5%s, 1922 Miller &-Co., 120 Broadway. Rector 7500. 43 Exchange Place, New York 
Do 5%s, 1923 ; - Miller & Co., 120 Broadway. Rector 7500. ~ Telephones 8300-16 Hanover, 
Do 5%, Miter & Co., 120 Broadway. Rector 7500. 
Do 5%s 86% 8 Miller & Co., 120 Broadway. Rector 7500 
Do ! is. 83% $$-&5 Miller & Co., 120 Broadway. Rector 7500. 
a asia? Do ! Y 1934. : 82% 84 Miller & Co., 120 Broadway. Rector 7506 
MUNICIPAL BONDS. 4 x 
Canadian Province of Alberta 4s, 1922.... § - — r Co., oo se — 7: Aluminum Co. of Amer. 7s, 1925 
Do 4%s, 1024.... : Miller & Co., 12 roadway ector 
G t, Municipal d Do Ss, 1925.... 92 Miller & Co., 120 Broadway. Rector Armstrong Cork 7s, 1931 
overnmen unicipal an Do 5%s, 1929. ‘ 8o Miller & Co., 120 Broadway. Rector ° 
Corporation Province of Manitoba 5s, 1123.. 95 Miller & Co., 120 Broadway. Rector i Gulf Oil 7s, 1933 
0 6 925 , 95 Miller & Co., 120 Broadway. Rector 7? . 
itj a ie Heinz Co. 7s, 1930 
Securities Do 6s. 198... 95 Miller & Co., 120 Broadway. Rector : “a . ie, tees 
x 4 ‘ . . 9 . e | 
Do 63s, 1930-31. ° 93 Miller & Co., 120 Broadway. Rector : 
—_——— Prov. of New Brunswick 5'¢s,'20 90 Miller & Co., 120 - enya Hector Jones & aug: tee 3, 
Do ts, 1928. - 93% Miller & Co., 120 Broadway. Rector 
A. E AMES & co Govt of Newfoundland Ss, "39 85 a se ° Co., = eng tl — CANADIAN , & 
° Do 6%s, 1928.... hea 4% Miller & Co., 12 roadway ector e 
Established 1889 Province of Ontario 4s, 1926.... 86 Miller & Co., 120 Broadway. Rector Government, Provin 
eh. Beinccecece saan 90 Miller & Co., 120 Broadway. Rector 75 
74 Broadway 94% Miller & Co., 120 Broadway. Rector & Municipal Bonds 
Toronto NEW YORK Montreal 90 Miller & Co., 120 Broadway Rector 
804 : 95 Miller & Co., 120 Broadway. Rector J H H ] & C 
Telephone 5-6 Rector . 1927-28 4% Miller & Co., 120 Broadway. Rector J . . oimes oO. 
Province of Quebec ms 1926-27. . SS Miller & Co., 120 Broadway. Rector Members N. Y. & Pittsburgh Stock Exchanges 
-—_—___- —— Do 6s, 1925.... caamewee a6 Miller & Co., 120 Broadway. Rector $1 Broadway Union Bank Bldg. 
Prov. of Saskatchewan 4s, 1923. = a r . Co., = ——— ay. — ~~ New York Pittsburgh ? 
Do 5s a ° 9 iller & Co., 12 roadway. ector 7500. a <= mS 
Do 56 85 Miller & Co., 120 Broadway. Rector 7500. ___-_ Direct Private Wire Connection : 
OTHER FOREIGN, INCLUDING NOTES 22S: at yn. aan aoe tee 
‘6 a ” Bid Offered 
BOND FOPICS GERMAN MUNICIPAL ISSUES = 
Berlin 4s ‘ ‘ 122% 13 Dunham & Co., 43 Exchange Place. Hanover 8300. en 2 : 
Our monthly free on request fer Booklet 8. Bremen 48 14 15% #£Dunham & Co., 43 Exchange a anee. Honever 8300 BOUGHT, SOLD or QUOTED 
. Bremen 44s 15 16 Dunham & Co., 43 Exchange Place. anover 8300 
A. H. Bickmore & Co. Cologne 4s 4 15% Dunham & Ov., 43 Exchange Place. Hanover 8300. Republic Acceptance, Preferred 
Coblenz 48 ..... ae 15 17 Dunham & Co., 43 Exchange Place. Hanover 8300. Berger Mfg., Prefer 
111 Broadway, New York. Danzig 4s <deinibes 15 17 Dunham & Co., 43 Exchange Place. Hanover 8300. Moter Mortgage, Preferred 
Dresden 4s niatnbiioe 13 14 Dunham & Co., 43 Exchange Place. Hanover 8300. R. L. Dollings, Preferred 
7 ———= [Dresden 448 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300. Messilion Rolling Mills, Preferred 
Dusseldorf 4s 13 14% Dunham & , 43 Exchange Place. Hanover 8300. Central Steel, Preferred 
Essen 4s .... 13 15 Dunham & Co., 43 Exchange Place. Hanover 8300. Fate «rey om > 7. 
Frankfort 4s . 15% 16% Dunham & 43 Exchange Place. Hanover 8300. . vice Motor Truck, Preferr 
wre H Frankfort ; 17 18% Dunham & Co., 43 Exchange Place. Hanover 8300. Ralston Steel Car, Pfd. 
nce Chamberlain & Co. eaate Serta 4s. 12% 13% Dunham & Co., 43 Exchange Place. Hanover 8300. Metropolitan Pav. Brick, Com. 
Incorporated Hamburg 4s ‘a 13% 14% Dunham & Co., 43 Exchange Place. Hanover 8300. Cleveland Nat’! Fire 
Hamburg 4%s 144% 14% Dunham & Co., 43 Exchange Place. Hanover 8300. Depulite Rubber, First Pfd. 
115 Broadway _ New York | Leipzig 4s .. 14 5% Dunham & Co., 43 Exchange Place. Hanover 8300 — Mfg., Preferred é 
Leipzig 4%s 14 Duntiam & Co., 43 Exchange Place. Hanover 8300. P oy Wagon W orks, Pfd. 2) 
Leipzig 5s 15% Dunham & Co., 43 Exchange Place. Hanover 8300. eters Home Bidg. Units 
’ Munich 4s 14 Dunham & Co., 43 Exchange Place. Hanover 8300 U. S. Mortgage Units 
- Munich 5s ..... 17 ¢ Dunham & Co. $ Exchange Place. Hanover 8300. 
. 4 Nuremburg 4s 38% 5 Dunham & Co., 43 Exchange Place. Hanover 8300. 
American Light & Traction Stuttgart 4s , 14% 15% Dunham @ Co., 43 Exchange Place. Hanover 8300 
Pacific Gas & Electric GERMAN INDUSTRIAL ISSUES: : se hace 
Western Power German General Electric 4%s 16 7 uunham & Co., 43 Exchange Place. Hanover 8300 
Badische Aniline Soda 4%s..... 18 19 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Central Petroleum {ERMAN GOVERNMENT ISSUES: 
Ma . German Government 3s. . il 12 Dunham & Co., 43 Exchange Place. Hanover 8300. 
cQuoid & Coady yverman Government 4s. eeeees 11 12 Dunham & Co., 43 Exchange Place. Hanover 8300. — ‘ at 5 
alembers New York Stock Exchange ierman Government 5s 12% 13% Dunham & Co., 43 Exchange Place. Hanover 8300. 
FRENCH GOVERNMENT BONDS: 
14 Wall St., New York. Tel. Rector 9970. fitrench 4s, 1917, . 45% 46% Dunham & Co., 43 Exchange Place. Hanover 8300 i 
; merfrican Fue 
—_—_—__— J French 4s, 1918..... ° 44 +45 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Guaranteed & Pref. R. RB. & Tel. Stocks French 68, 1920.......... 67% 68% Dunham & Co., 43 Exchange Place. Hanover 8300. Hart Oil 
— Potteries Co. French Victory 5s, 1931 54% 55% $Dunham & Co., 43 Exchange Place. Hanover 8300. | 
ve Works Pfd. French Premium 5s, 1929... . 66 67 Dunham & Co., 43 Exchange Place. Hanover 8300. Kansas & Gulf 
Indiana Refining Co. Pfd. French Victory 5s, 1931.... 34% 455% Henry Nightingale & Co., 42 Broadway. Broad 711% 
Lyons Petroleum 


BELGIAN GOV ERNMENT Bt INDS : 


; ° Belgian Restoration 5s, 191 6 68 Dunham & Co., 43 Exchange Place. Hanover 8300. 
. Belgian Restoration 5s, 1919 66 6s Maxwell W. Smith, 67 Exchange Place. = 
Belgium Premium 4s, 1920 . 70% 72 Dunham & Co., 43 Exchange Place. Hanover 8300. Metro. 5 50c Stores Cm. & Pf. 
GOVERNMENT ISSUES: U. S. Automotive Units 






















































} Nassau St., N. ¥. Tel. Rector 2780, | !TALIAN ; 
ome a ___. J ltalian 5s, 1918 20% 830% Dunham & Co., 43 Exchange Place. Hanover 8300 
Italian 5s, 1920........ sees 2 30% Dunham & Co., 43 Exchange Place. Hanover 8300. 
——— —————— Italian Treasury Notes, 19: 37% 38% Dunham & Co., 43 Exchange Place. Hanover 8300. Bought and Sold 4 j by 
Gt. Northern Ry. (Cai.) Cons. 4s 1934 Italian 6th Cons.War Loan 5s,'20 30 We Henry Nightingale & Co., 42 Broadway. Broad 7118. 
AUSTRIAN MUNICIPAL ISSUES: KOHLER. BREMER & Ca 
Pacific Gas & Electric Ist Pfd. Vienna 4s ... on 2 2% Dunham & Co., 43 Exchange Place. Hanover 8300. & 
“Paci Pewer & Light Ist Ref. 53,1930 Vienna 448 ........ . 2 2% Dunham & Co., 43 Exchange Place. Hanover 8300. STOCKS —BONDS 
cific + 38, Vienna 5s Seedasates 2% 2 Dunham & Co., 43 Exchange Place. Hanover 8300. 32 BRt CONSOLIDATED ~ STOCK EXCHANGE of NY : 
BRITISH ISSU ES: : BROADWAY NY- HAMPTON HOTEL 
John Nickerson, Jr. British Victory 4s..... ‘ 296 86306 Dunham & Co., 43 Exchange Place. Hanover 8300 TEL: BROAD 6910 - ALBANY, Nv. 
61 Broadway, New York British Funding 4s..... ceccsce S06 284 Dunham & Co., 43 Exchange Place. Hanover 8300. y 
Telephone Bowling Green 6840. British 38, 1922 aeen 385 305 Dunham & Co., 43 Exchange Place. Hanover 8300. —— 4 
1a - ae®& « —- 5s, ¥ oy ay — & Co., 43 Exchange Place. Hanover 8300. 4 \ 
ritish 5s, phaweweee 3 38 y Co., 43 Exe ze Place yer &: 
———— J British 50, 1920-27. 337 347° Dunham @ Co., 43 Exchanse Place. Hanover 6300. i 
—— —. = saramem ineume; Kentucky & West V. Pr. 7s, 1950 } 
NOBLE & CORWIM| 2c i ic'vsius: & St Bamnte: gma me meee (BTS LR fe 
pane ( pieces)... MS me yunham so., 43 Exchange Place. Hanover 8300. = “1 
Tapanese Ist Ser sea. 1925... 82 82% Dunham & Co., 43 Exchange Place. Hanover 8300. Denver Gas & Etec. 5s & 7s 7 
25 Broad St Japanese 2d Ser. 4%s, 1925. 82 R2% Dunham & Co., 43 Exchange Place. Hanover 8300. Tenn. Power 5s, 1962 
BANK, TRUST, INSURANCE ~— 2d Ser. “. '25 (£20 pieces) al a | Dunham & Co., 43 Exchange Place. Hanover 8300. fl 
apanese 5s, 1107.. : 53% «OM Maxwell B. Smith, 67 Exchange Place. 
AND INDUSTRIAL STOCKS Japanese Treasury 5s, 1913-23 St wo Maxwell B. Smith, 67 Exchange Place. ¢€ 
BOUGHT AND SOLD , > leaiire & 
Telephone 1111 B: i oe ISSUES: 7 
thinese Hukuang Ry. Ss, 1951... - 40 41 Dunham & Co., 43 Exchange Piace. Hanover 8300. 
Members Philadelphia Stock Exchange 


Chinese ree —~ ha, “OI (£20 
PRUE ok aeieGeccccccesces 3% Hey Dunham & Co., 43 Exchange Place. Hanover 8300 a 
Land Title Bldg. Philadelphia 


ARGENTINE ISSUES: 
New York Telephone Canal 4845 





N. Y. City Bonds 









































sei a 7 State Bonds A-ventine 4s, ra =F ai 12% 1% Dunham = O9., 43 Exchange Place. Hanover 8300. 
le reentine Ry ecession 4s. eed re] upher = o., 43 Exchange Place. Hanover S300 
ra arm Loan Bonds Argentine. 5s, 1% - G4 65% Dunhex: . Us., 48 Exchange Place. Hanover S300. —_———_ — 
B Argentine 5s, 1945 (al! 20 plec es) ny «6 Dunha.u & Co., 43 Exchange Place. Hanover 8300. momar 
LL & ELDREDGE, Buenos Alres ts, 1126......... ‘4% © Heury Nightingale & Co., 42 Broadway. Broad 711%. ————————t 
Memt Soe “Saat & Buchense MEXICAN ISSUES: | : | | 
Stoc ¥ Mexican Government 5s, 1899... 45 45% . Henry Nightingale & Co., 42 B yay 7 U : 
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tions and control, and generall succee ling Kansas City s. & P. 2d 6s, *44 6 ® Rauscher & + erro 10 Wall St peer ore een made by tl 
to such cee age growing out nies all ques- | Knoxville R Rl. 1st 5s, 1944.... 25 80 A Mackay, 10 Wall St Rector 4232 American mill * 
lowing Pane ee termination thereof ergy rt 5s, 1946 & Light Co. ref. & si 30 A. S. H. Jones = Wall St. tanover eos _ I = 
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| sib ke t. Tuesday, Bester o tomat at 8 on os 6s, on Lake Ry. 83 85% Pynchon & Co. - Seestvey tector 818 { Stock 
day popened at 10 o'c ae en 921, z rchant - o° Rees. ‘an . adway. * ain 
“By April 7, 1921 o'clock A. M Tho Michigan ba & L. Co. ref. 58,22 87 8: Pynchon & Cc — CARLH 
3y order of th rs-] Memphis S n. Ry. Co, Ist 5 S, 22 868 Pynch eee 111 Broadway _.H.PFORZH 
i the Board of emphis St. Ry. C st 5s, "36 34 ry on & Co., 111 Br ay. Rector 813 Phone 486 EIMER& 
j HUGH N of Directors Mil. Elec. Ry. é io. conv. 58,°45 5 Pynchon & Co.. 11 troadway. Rectc = . 3.4 Bread ca, 
oe NEILL, Secretary _ ref. & iby , eng 5s,’26 4 Pynchon & Co. ca amie inte sree 813 ° 25 Bread ‘at. K 
——_———-- ’ ’ gen t. 44s, 1931 aede igs Pynchon & Co., paddy. ‘actor ® 3 Sete te 
Inspirati Mil. Light ref. 5s, 195 : 71 Zodeagi rae Co., 111 Broz y. Rector 813 — 
on C . ai y 1 4 yneh eC roadwe “one 
NOTICE Pe rey Copper C Minn. ght, Day & Trac. 5s oes 63 Srnckon > at 111 “saeetog itd _ tor 813 & 
Notice is h NNUAL MEET o. joint cons & St. P. Cc. Ry ad Pynchor z0., 111 Broadway} tector 813 = 0 | 
Meeting of ponee given that th “"~ Mes. Biv. Fi 5s, 1928. . y : & Co., 111 Broadway. ome 813 » rs 0 | 
P » Stoc } 7 le / ay "ow. C ae eee ae 77 7 > a7. tector 812 
tion Gonastide: tockholders of th nnual § Miss. Vall , Co. Ist 5s, "51 7e 7 Pynchon & C or 813 j 
h . ated Cx 4 e Inspira- 5 ey G. & E. c , O1. T6% 77%, Sater t Co., 111 Broz : j ree | 
ag re office es , Cee will be oe g's col. tr K 77% ynchon & Co., 111 asaeun Rector 813 vestment Securities 
| pe ges : reet, Augusta, Mai ompany, 242 44s, 1939 J. & P. 1st aoa 86% 89 Pynch f ay. Rector 813 
or « n enty-fifth day aine, on Monday Do 3 RR - n. on & Co., 111 B " . 
i o'clock P.M. f ay of April, 1921 nday, io 5s, 1933 ees a ' troadway. Rectc , } assau St., New Y 
‘and all bust ° or the trammastia , at two Do Ist & ref. 5a, 5 aie ial wou R0 80 Pynchon & Cc or 813 | P ’ ork 
meeting, i ness that may: com ion of any | N@shville Ry. & is, 1941..... 71 83 ashen soo. 111 Broadway. Rec I; ar 
The Hl egg Ste ateabtnte e before the Cal. Pr Lt. Ist 5s, ay L, 2 73 Pradhen & Ge. , lil Broadway. som 813 i Detr and Rapide 
only — er books will not t of directors. | \; Pr. oe Ist 6s, "2 84 76 Pynchon & Co., 111 Broadway eae 813 Milwaukee 
; close of gee ge ar dace but | Nort. Lock. & ge he 1951. aa a3 Ramee sewer Co.. il eee see ae noe ee 
: ess, viz : cord at the fl nos & P . ref. 68, "58. * 'yneh wiagg roadwa} é = Pacific C 
on Friday, A ., (three o’cloe eqn orts. T. C 8. 8 . non & Co., 11 ay. Rector 814 c Coll. T: 
, April 8 : clock P Northern E . Co. Ist 5s, "36 6% RS Pyne 20., 111 Broadwz wr 813 Chi Mas Coll. Tr, 4s 
“o's at said Po Rn gga will be cuutea Nor. Ont ee oe . = men hee. _ Soe eee oom N. ¥ Mia w. & St. Paul 4s 
" order of Nor. S. P. a. a ee - 4 Pynch ees Broadway ctor 813 ; ; Ne 
i : Fa Nagy of Eitrecters N. W. — Go. a a vet - sai 6x 69 on : Co., 111 ee: Rector 813 Japanes Haven & Hartford 4s 
a New York, March efthy 188 Snesktaae 7 8. Tram. re".2 1941 57 Pynchon & a ao Broadway. ree 313 s, 1907-47 (French | ) 
PN eee es ith, 1921 it hio & Wi a st 5s, '46.. = Pyncho. ag Broadway. stor 813 FOREIGN FE ssue 
Sa Cen ae Chto & Western tulits 3. 59 I abt. 641 Eepnbens. Rector 813 ilps EIGN BON 
r = pt , BRy, & B.tst nt cS Pynchon & Co: 111} Broadway. Rector 813 MAXWELL B. S DS 
WESTINGHOUSE. ELEC Cntarlo Power Co. ist 5a, isi. "1 Geo. 8. Crap &'Co., 20 Broad St.” Broad 13 . SMITH 
& MANUFACT TRIC Do Ist 5s, 1 st 5s, 143..  79) ote tds i een. me a in European Loan 
A quarter! [TURING COMPA Pa. & Ohio Pr eee et iV” Pynchon & Co.. 11 Broadway. R tor 813 67 Exch é ai Radiive : 8 
share) on a dividend of 2% wer NY. Portland Gas & C Lt. ist zigs,'40 p+ Pynchon & ag 111 Broadway. Rector 812 xchange PI., N. Y Ph pads 
g Company He PREFERRED. - $1.00 per Pub. Serv. of N Joke Ist 5s, °40. oa Pynchon & os. 111 Broadway ector 313 : one Rector 8411 
ees of ta cae =_ os. Rade team. te 8 03M Pynchon & Co., Hh Broadway. eee one = 
the COMMO? of 2% ($1.00 per sh st 5s, 1935 m., Lt. & Pr. Pynchon & aoe Broadway. ector 812. : 
MON Stoc per share Do — tan : Co., 111 B y. Rector 81% 
the aqui tock of th - re) on ist 5s, 16 ; . roadway. . 3. 
paid —— ending March a1 Company for Do 5s, 1935 ~ 69 Pynchon & C y. Rector 813 Ban kk and 
oP ln He 31, 1921, will be Rockford El. Go. ist & ii, «6H A. F. atl oy Broadway. Rect Tout Ca. 
. ridends are paya Salmon Rive - 58 ref.5: 69 J. Ni ‘0., 74 Broads ctor 813 > 
ers « payable - 3 ver Power Co. 5s, at ckers oadway = pe 
of record as of March 4 to Stockhold- Santiago. Elec. ee Co. he 4 Pynchon on 1, S Daag ¥., Rector 2006 Stocks 
- . 1 ol, 192t. — eE 5 . & Trac. 6 ¢ ne fe wig roadway. ig Green 6840 
New York, March s ETZ, Treasurer, Seattle enon wasn es . 71 Geo. 8. Cras oo or ted eee 813 ; Cl INTON | 
=s 9, 1921 + [Seattle Elec. 5s. 19: a” Dunham & p & Co. Scena me. toven 813. : GILBERT 
wt, r : 5s. 1929 » IK Bu yunhar Oo. SS xchange P pad 10 2? Wall | 
PACIFIC G ___ J Seattle Everett Ist 5s, sr eee cone Sea lace. Hi all St., N. ¥ 
s : y over a sees > yn —teluaito oxch a tn anover S300 e 
jag SE co — Lighting 5s ed it = R2% Pyachon é oo Ht ene math a t Hanover S300 Tel. 4848 Rector 
e reguls ; DEND N : awiniga 5s, 149.... 4 75 Py *o., 111 Broadway. tector S13 eee 
| ey 2, ——— ed ae ae es = 1944 n W. &. Pow. Ist con 62 65 Eder oo ; a" oo octaee: te 813 Sr. 
4 of this Compe BD Yommon Capi 2 25 Yo 5s, 1950 eacesccecs eps - ay aa Sroadwi ° ector 813 an 
sas Cay Sd Rue [Brg fa, wm — Exmchon & 6 Sy: Rector sa short T 
business Mar ers of record pril 15, | Springfield Ry ys, 5s, 1937. 30° re ate rae i 111 Broadway erm O 
at Gee Ga Os chee 2 rd at close of | ee tadt Li. & Kd. Sa, 1058. 30° «400 A..F, Ing Sa Sit Beaeieae, tenes ote 3on Ss 
ba sieGed. « ot be closed and transfer §.. 58 1939 Co. (Calif.) ist 8 80 Dunha gold & Co., 74 ~—eipey Rector 813 DEALT IN ON N 
» fs : t ecks i vracuse Ltz Co. ist m Yo. 43 Exc’ y. Rec 2002 - ae 
pany in ti rom he office ~*~ ks will Syracuse Lte re =f f a m&C 3 Exchange Pies I tor 200 Y CURB 
| — pe ge reach stockhold a — Pr. & Le tee age "34 ox 203 J. Nickerson J lace. Hanover 4300 — 
payable ers on the | 20rento Pr. C . 3s, 19 - . Red r., 61 Broa } Ss a 
A. F. HOCK Tri-C . Co. Ltd., sno Se 79 <dmond & Co., 33 dway. Bow : pecialist 
‘ a : OCKENBE City Ry om. hs,’2 bs, Pyne Co., 33 Pine § ywling Green 6S . s 
Gen FF Vice President ENBEAMER eo tat rig y Lt. col.tr.2 ma 7% HI ese tn & Co., 111 Pine St. John 6165 n 6840 T. HAI 
rancisco, alga Treasurer. — City G. é = a 30. 92% 4 Pynchon ri a 111 nadunne. Rector R12. f LI KEYES & co 
tines ' n. Elec. Lt st&éref 3 : fe 74 P o., 111 Broadw ° ector 813 e£ 
7 . Lt. & P 38 ; ynehon & Co adway. R om 35 Broad § 4 “9 
, — 's, 1923 r. Co.cv.de 60 P . 111 B s ector 813 ad St.. N 
The r : saldied eb. 'ynehon & C roadway. : é * * 
wit Se mepter auareccly Givitend of 3%.34 Wash, Wa “& Ry. Co. ist 5 94 #97 ~~ Py Co.. 11] Broadway, Rector 813 __ nee 
olders o il ist to pr D ven st ater Pow 58, 32 71% nchon & Co. 3. eal 
Gauunal 3 aoe _Mose® ee stock- ng — x ist 5 ss" g oe & Co.. ase ne tae Rector 813 Wolff eS 
: . 5s, ‘ +4 ol am ao 111 ay. tor 81% 
Akron bane BBER CO., ° Wash.-Idaho W.. Lt. & Pr. Co. 66 : Otto Billo, pa Te incense Place. kor'Sis & Stanle 
. io. 1st sinkin + Lt. & Pr. Co 68 W. G. Soud all St. H "lace. Hanover 83 y 
Wisconsin Eat nant Ge, 1068....... av . Souders & Co., 31 Hanover 6297 300 
gon 6s, cv. s. * P 63 Py , 31 Nassau St. Rector 275 BONDS 
«24 80% 83 F nchon & Co., 111 B r 2738. 
*ynchon & Co., 111 Broadway. Tel. Rector 813 72 Trini 
y. Tel. Rector 813 ity Place, N. Y. 
Tel.: Rector 2920. 














/ 390 THE AN N ALIST New York, Monday, March 28, 1921 








Stocks—TRA NSACTIONS—Bonds ADVERTISEMENTS ADVERTISEMENTS Out-of-Town Markets 


STOCKS, SHARES 


Week Ended March , Op e.il S ecur i ty M ar k e t Boston 




























































































































































































































































121 min 
Monday . 665,086 746,915 aaa 
Trwesday TT TT Holiday MINING 
Wotnetens. 3ane'am Tak, 425 PUBLIC UTILITIES—Continued : S 
Thuraday ... | Gis,2ie 639,550 F Wisconsin Elec. Pow. 7%s, 145. % 4 Pynchon & Co., 111 Broadway. Tel. Rector 813 Sales High Low Last Ch’g: 
hriviay p Holiday 15,200 8 Wisconsin River Pow. Ist 35s, ‘41 3 67 Pynchon & Co., 111 Broadway Tel. Rector 814 100) Adventure i i 60 
Saturday ° 336,555 Hi, N20 115 Ahmeek - 45 —1 
30 Allouez ...... 21 +1 
{ Total, wk 0,596 T349,145 3,616,915 RAILROADS 200 Algomah -_-*. 
| Year to date 1165 67,847,864 44,121,084 Bid Offered 70 Anaconda 38 4+ 
} BONDS (PAR VALUE) Bolivia Ry. Ist 5s, 1927 x2 Geo. S. Crap & Co., 25 Broad St. Broad 1560. 830 Arcadian Con 
" — ° % - ‘ nec 7 Exchange Place tecto 0 Ariz. Com . 
: Monds ‘ 31,000 12,994,000 $12,058,500 | Butte, An. & Pac. Ist 5s, 144 sO Ehrich & Co., 67 Exchange Place Rector 4811 40 See 
| win ~~ 7 O13 0 1 4,142,000 . Holiday Do 7s Dunham & Co., 43 Exchange Place. Hanover ®300 73 Barnsdall A 
f Wednesday 8.017.750 3 15,962,000 } Can. Nor. 4s, 1830 (Man. Guar.) 7 Miller & Co., 120 Broadw ay. Rector 7500 43 Bonanza 
1 Thureday 12 118.100 12,780,500, Cent. Pac. coll. tr. 4s.. SD) * Maxwell B. Smith, 67 Exchange Place 297 Cal. & Ariz... 
Friday “Holiday 13.054.000 | Chi., Mem. & Gulf Ist mtg. 5s } to A. S. H. Jones, 56 Wall St. Hanover 906 110 Cal. & Hecla 
: x sturday 7.108. 100 s.876.300— Chi., Mil, & St. Paul 53 as A Maxwell B. Smith, 67 Exchange Place i GD cscences 
. ~ 3 : Cleve., Akron & Col. 5s, 1920 any 1 Dunham & Co., 43 Exchange Place. Hanover S300 269 Carson Hill.. 
656 Copper Range 3: 


394 Edmonton, Dunnegan & B. C 













































































| Total 2 2 17, 423,100 »731,: = . . a ae 4 
: — pie — ee ee pert yo 4s, 1144 (Alberta Guar.) 70 TH Miller & Co., 120 Broadway tector 7500 665 Davis-Daly 
{ ae Rigi Grand Trunk Pac i) 1M 140 East Butte.. 
| In detail the bond dealings compare as fol (Dom. Guarantee) 31 Miller & Co., 120 Broadway. Rector 7500 240 Franklin 
' ows with the corresponding week last year Do 4s, 162 64 Miller & Co., 120 Broadway. Rector Ti00 427 Island Creek. 
| Mar.26,°21 Mar.27,'20 Changes Do Branch Line 4s, 1939-42 67 Miller & Co., 120°Broadway. Rector 7500. 75 Island C. pf 
f Corp $12,918,500 $10,604,000 + $2,514,500] Grand Trunk Pacific 4s, 142 tH A. F. Ingold & Co., 74 Broadway. Rector 3! #0 Isle Royale 
Liberty 5,885,200 50,478,100 72.9004 Gt. N. of Can, 4s, 1934 , tke A. F. Ingold & Co., 74 Broadway. Rector 1 (05 Mass. Con.... 
Foreign “4 066,500 5.807.000 ! MO Do 4s, 1934 tine J. Nickerson Jr., 61 Broadway tow ling Gree n 6840 20 M’flower O.C 
State 53.000 oo tL. & N. St. Louis 3s, 1980 53 4 Dunham & Co., 43 Exchange Place. Hanover 8300 274 Mohawk oe 
City 18,000 301 000 283,000 | Norfolk & Western con. 4s, 10 Tihs 77% Dunham & Co., 43 Exchange Place. Hanover S300 10 Nevada ...... 
Norfolk & Western tis, 111 2 . Robinson & Co., 26 Exchange Place. Hanover 520 833 New Cornelia 
Total | 9 » 7 49% , ‘ N. Y. Central R. R. Co. 6s, 1935 ‘ Robinson & Co., 26 Exchange Place. Hanover 5920 ao ice ~ . 
tal, all. $42,888,200 $67,423,100 —$24,554, 900 f° : - - - 4 ys 5 New River pf. 
N. ¥ N. H. & H. 48 37 N14 Maxw-ll B. Smith, 67 Exchange Place. 200 Niptssin 
Ogdensburg & L. Cham. 4s, 1!48 ] 57 Wolff & Stanley, 72 Trinity Place tector 2920 3 675 North - RS 
" al ‘Lee Lit. R. & Hot Sp. West. 4s, 1989 55 wo Wolff & Stanley, 72 Trinity Place. Rector 2920 oan 
Stocks—A V ERAGES—Bonds Oregon & Cal. 5s, 1927 Sl aL 4 Dunham & Co., 43 Exchange Place. Hanover 8300 cae ee 
INTY-FIVE AILROADS Pac. R. R. of Miss., St. L. R . ax rei 
TWE : Rs : E. 5s, 1938 , 8&5 Geo. S. Crap & Co., 25 Broad St. Broad 1560 ~ Pond Creek... 
Same Day [I scuth. Pac. conv. 4s, 1929 784% 78% Dunham & Co., 43 Exchange Place. Hanover 8300. % Quincy ....... 
, Net Last | Stephensville Northern & South 4 St. Mary's L.. 
High Low Last Change Texas 5s, 1940... 7 Wolff & Stanley, 72 Trinity Place. Rector 2920 85 Seneca Cop... 
ra as 1.20 & Suffolk & Carolina Ist 5s, 1952 ‘ Wolff & Stanley, 72 Trinity Place. Rector 2920 760 Shannon ..... 
5 144 + 24 Wich. Falls & Northwest, Pan 100 South Utah.. 
2.69 51.49 52.02 oe handle Div., ” Wolff & Stanley, 72 Trinity Place. Rector 2920 2 
2 O 51.45 51.88 14 West Virginia 80 Rauscher & Mackay, 10 Wall St. Rector 4232. “: 2 
2 Holiday 300 Tuolumne sae 48 
March 2t 52.00 SL.77 51.00 4+ 1 427 U. Sm..... 30% 29 
TWENTY-FIVE INDUSTRIALS Not N t 308 U. 8. Sm. ‘pi. 43 41% 
Mareh 21 . 85.30 i) BS.04 S4 123.19 0 és 0 e8 p _— Copper 45% 48% 
March : $4.90 84.63 + .69 124.1 370 er i=. ~ 2 a 
March 23 86.87 86.45 +1.82 120.28 : : 1,915 Utah Mets ss+0 4% 3% 
March 24 ...86.27 84.92 85.63 82 121. INDUSTRIAL —-_ane 1% 1% 
March 25 ...Holiday 124.71 Bid Offered 7 ae +o. Ee 11 
March 26 ...86.00 85.05 + .02 123.74] Empire Gas & Fuel 6s, 1924 83% 85% Henry L. Doherty & Co., 60 Wall St. Hanover 1006 234 Bost. & ya 4 
COMBINED AVERAGE FIFTY STOCKS Do Ss, 1124 95 Henry L. Doherty & Co., #) Wall St. Hanover 10060. 388 Bost. Elev ” 65% = 
og ity a, —s _ * *, le > < . 4 sere » > 
March 68.46 67.38 67.57 84 91.0 Do 6% bonds, 1920 OD : Henry L. Doherty & Co., 60 Wall St. Hanover 10060: 9 Bost. El. pf.. 85 82 
pe 68.20 67 68.03 + 46 91.35 223 Bost. & Me... 21% 19 
arch 23 ...69.78 68.30 69.23 41.20 89.17 St k St ke 670 N.Y..N.H.& +, tor 
March 24 ...60.16 68.17 68.75 is «BONO ocKs ocKs 30 Old yoo - to me 
March 25 Holiday 91.50 552 West E * au 
March 69.04 68.41 G&.R2 + .07 90.98 29 West er - MS ha = 
BONDS—Forty Issues TANDARD OIL SECURITIES ‘ MISCELLANEOUS 
Same | Anslo-Am. Oil Co., Ltd.. 7™ 18 Charles E. Doyle & Co., 30 Broad St. Broad 7106 62 Am. Ag. Ch.. 50 49 
Net Day The Atlantic Refining Co Charles E. Doyle & Co., = Broad St. Broad 710# 23 A. A. C. pf.. . 74% 72% 
Close Change 19204,,20 Pf . Charles E. Doyle & Co., 3 St. Broad 7106. 170 Am. Pneu.Ser. 3 2% 
March : 60.94 ts 03 zo no | Borne-Scrymser Co Charles E. Doyle & Co. St. Broad 7106 2) Am. P. S. pf. 12% 12 
March 9 69.48 16 pA =~), rhe Buckeye Pipe Line Charlies E. Doyle & St. Broad 7106 “> Am. Bosch M. 50% a8 
—— = pny on bb aa Chesebrough Mfg. Co. cons Charles E. Doyle & St. Broad 7106 its Am. Sugar .. 94% 4% 
March 34 ¥ an 888 . on on 54 Continental Oil Co Charles E. Doyle & ¢ St. Broad 7106 83 Am. Sug. pf..103 102 
‘ or ‘ ‘ Jo" | The Crescent Pipe Line Co Charles E. Doyle & St. Broad 7106 2,008 Am. T. & T..100% 100 





St. Broad 7106 Wool ... 724% 66% 
St. Broad 7106. : Wool pf. 97% 96% 
St. Broad 71% 171 Amoskeag .... 86 5 


Charles E. Doyle & 
Charles E. Doyle & 
Charles E. Doyle & 


arch 2 : 
_—— on ee 12 a gy) Cumberland Pipe Line Co 
ee ’ vr ie ‘0.65 The Eureka Pipe Line Co 














STOCKS—VEARLY HIGHS AND LOWS Galena Signa! Oi! Co. pf. new 
TrTy sTOCKS Do pf. old : Charles E. Doyle & St. Broad 7106 > Amoskeag 74 = 
FIFTY I kK Do common na Charles E. Doyle & St. Broad 7106 70 A.. _ rg ig ore io 
e198 ie Low ilinois Pipe Line Co Charles E. Doyle & Co.. St. Broad 710% = ities ta eo 
192}.... 72.33 Jan 64.00 Mar Indiana Pipe Line Co Charles E. Doyle & Co., 30 Broad St. Broad 710 ™) Bos. Mex. Pet 1 1 
1920... 4.07 Apr. 62.70 Dec inter. Petroleum Co., Ltd Charles E. Doyle & Co., 30 Broad St. Broad 7106 120 Beacor wn 2 tas .* 
=r 19.50 Noy. 60.73 Jan National Transit Co Charlies E. Doyle & Co., 30 Broad St. Broad 7106 re Cud: hy ae 3 
1918... 80.16 Nov 4.12 Jan New York Transit Co Charles E. Doyle & Co., 30 Broad St. Broad 7106 300 eins BY wee ne th hb 
1917. * 90.46 Jan 17.43 Dee Northern Pipe Line Co Charles E. Doyle & Co., 30 Broad St. Broad 71086 0 E sete: Steel 25 
1916 101.51 Nov, 80.91 Apr. [The Ohio Oil Co Charles E. Doyle & 30 Broad St. Broad 7106 ee ee ae oe 19% 
105 . 04.13 Oct. 58.0 Feb. | Penn.-Mex. Fuel Co Charles E. Doyle & , 30 Broad St. Broad 7106 2 = 2 S. S. pf. 70 70 
nla 73.30 Jan 17.41 July | Prairie Oil & Gas Co Charles E. Doyle & 30 Broad St. Broad 710% *08 + _Bost _Land 4 4 
13 7#.10 Jan, 63.00 June Prairie Pipe Line Co Charles E. Doyle & 30 Broad St. Broad 7106 ") Edison _Elec.. .162 160 
int ‘ 85.83 Sep. 75.24 Feb. [The Solar Refining Co. Charles E. Doyle & 30 Broad St. Broad 710% > ih Gen. Electric.137% 135 
ton . 84.41 June 69.57 Sep. [Southern Pipe Line Co Charlies E. Doyle & 30 Broad St. Broad 7106 — prin 4 & Davis 17 15 
: : South Penn Ot! Co Charlies E. Doyle & 30 Broad St. Broad 7106 my “ardner y 
BSRES-TRARLY EEGES AND LOWS lf scuthwest Pa. Pipe Lincs Charles E. Doyle & 30 Broad St. Broad 7106 235 Green.T. 
FORTY BONDS S. O. of California Charles E. Doyle & 30 Broad St. Broad 7106 148 Gorton P. 
High Low S. O. of Indiara ($25 par). Charies E. Doyle & St. Broad 7106 100 Hendee Mfg. ‘< 
- 60 Jan 68.80 Jan S. O. of Kansas Charies E. Doyle & St. Broad 7106 455 Int. Cement. 
65.57 May |S O. of Kentucky Charlies E. Doyle & Co., 30 Broad St. Broad 710s. 48 Int. Cot. M.pf. 
71.05 Dee S. O. of Nebraska Charles"E. Doyle & Co., 30 Broad St. Broad 71(# 490 Int. Products 
75.05 Sep S. O. of New York 325 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 235 Island Oil ... 
74.24 Dec S. O. of Ohio ... 375 390 Charles E. Doyle & Co., 30 Broad St. Broad 7106 100 J. T. Connor 
86.19 Apr Do pf 105 108 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 +49 Libby M. & L 
81.31 Jan. | &wan & Finch Co eeeene 40 nO Charlies E. Doyle & 30 Broad St. Broad 7106 289 Loew's Thez 
81.42 Dec Union Tank Car Co.. . 106 108 Charles E. Doyle & Co., 30 Broad St. Broad 7106 78 Mass. De ea 
92.31 Jan 85.45 Dec Union Tank Car Co. pf v7 100 Charles E. Doyle & Co., 30 Broad St. Broad 710 177 Mass. Gas pf 
Vacuum Oil Co......... 20 300 Charlies E. Doyle & Co., 30 Broad St. Broad 7106 15 McElwain pf 
Washington Ol! Co..... 28 32 Charles E. Doyle & Co., 30 Broad St. Broad 7106 2 Merg. Lino 
185 Mex. Invest... 
PUBLIC UTILITIES 15 Miss. R. P 
Out-of-Town Markets Bal Nat.” Leather. 
Am. W. W. & Elec. com Otto Billo, 37 Wall St. Hanover 6297. 4 ae Sk 


Otto Billo, Wall St. Hanover 6297 
Otto Billo, 37 Wall St. Hanover 6297. 
W. G. Souders & Co., 31 Nassau St. Rector 
W. G. Souders & Co., 31 Nassau St. Rector 273: 
W. G. Souders & Co., 31 Nassau St. Rector 2738 
A. & J. Frank, 511 Union Trust Bldg., Cincinnati, Ohio 





300 Orpheum Circ 
7 Pacifie Mills 
10 P. A. Sugar. 
h) Pullman 

85 


Do participating pf 


Baltimore Saterwasue d & Elec. Co 


Am 





ee Do Ist p . 
STOCKS Do partic ipating pf 
Cincinnati Gas & Elec 














































































Net > r ’ . : : 
s ¥ . Do Transportation A. & J. Frank, 511 Union Trust Bldg., Cincinnati, Ohio 
ED ee te Be LA Oh cee fe vn" aeceaeaeneae H. L. Doherty & Co., 6@ Wall St. Hanover 10060 
a oe holesale ; a Do pf had H. L. Doherty & Co., 60 Wall St. Hanover 10060 : é ae 
os Ps ne a es - D5%, Do bankers’ shares H. L. Doherty & Co., 60 Wall St. Hanover 10060. 4 ag Drug... Me 4 94% + 
o> B Benn eo , A Dayton Power & Light pf J. Nickerson Jr., 61 Broadway. Bowling Green 6840 723 i r. Ist pf. 44% 43 446+ 
a Be me oh : ie Do common J. Nickerson Jr., 61 Broadway. Bowling Green 6840 1.378 i? — 105% 102) 108% + 1 
100 CT P ss | Empire Gas & Fuel pf H. L. Doherty & Co., 60 Wall St. Hanover 10060, ‘or. tae M... 36 = 36 — % 
mc T — -*% — “*tTindiana & Illinois Coal com Seasongood, Haas & MacDonald, 60 B’way. Bow!. G. 4160 1.475 .. Shoe M. pf. 2 22% 23 -1 
T. Sug. pf 6%+ “%I Kansas Gas & Elec pf J. Nickerson Jr., 61 Broadway. Bowling Green 6840 ATS Ventura Oll .. 184% 18 18% — % 
10 Citizens Bk 0 +1 Ohio Traction pf 18 22 A. & J. Frank, 511 Union Trust Bidg., Cincinnati, Ohio. 130 Waldorf ..... 18% 18 18% f, 
‘1 Com. Credit 11% % i Pacific Gas & Electric Ist pf... 78% 80 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 230 Walth. Watch 14% Mm — } 
40 Com.Credit pf : 24% + %iSafety Car . 6 62 Williamson & Squire, 25 Broad St. Broad 679 18 Walworth M.. 16 ub +1 
m Com. Coal k5% + %PWest Penn. Trac. & W. P. com 12% 13% Otto Billo, 37 Wall St. ‘Hanover 62 a 25 ‘Warren Bros.. 18 18 
222 Con, Power 3% — % *Ex-dividend 119 'W. B. Ist pf. 24 22% — 1 
10 Cos. & Co, pf ‘ ‘ Do pf. ... pane 69 = 70 Otto Billo, 37 Wall St. Hanover 6297 50 W. B. 2d pf. 25 2 
200 Dav. Chem - a 30 Wick. Steel... 16% 16 + 
J Fidelity Dep 16s — 2% “IN DUSTRIAL AND MISCELLANEOUS — A 
7 ouston ©. p 7 «- 1 - 
’ , = Aluminum Mfg., Inc., 7s &3 Pynchon & Co.,°111 Broadway. Rector 813 Chi 
on i ge ; i} — T4T" Do pf. (25 shares) ies 83 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. Lucago 
10 Mfrs. Finance 4 45 — Am. Linoleum Co . , 105 Geo. S. Crap & Co., 25 Broad St. Broad 1560 sToc 
23 M. Ver.C.M.pf nest ; . % Am, Radiator Co. 7s 106 112 Pynchon & ©o., 111 Broadway. Rector 813. KS ~ 
7 North. Cent te Am. Rolling Mills 7s : M4 99 Pynchon & Co., 111 Broadway. Rector 813. . g 
10 New An : = **,, [Am. Stamp. & Enam. com. (25 Sales _ , _ High Low Last Ch 
18 P. Water er Ou BO” a. OE mares) sag fesatet > 08 53 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. eee, oe. oe 
2U. 8. Fidelity 119 119 «119 — i |Atiantic Mut. Ins., 1920 95 Geo. 8. Crap & Co., 25 Broad St. Broad 1560, 40 yvowed — 12% 12% 12% 
25 W..B. & A.pf. 28 _ iia Am. Type Foundry Co. 7s 80 &3 Pynchon & Co., 111 Broadway. Rector 813. 500 1 rm’r L. pf. 88% 85% SN%s 
ob «KD. j aS 2 2 ° A E Staley pf (0% com Jeaverboard. . 18 11% 16 1% 4 
15 West. N.Bank 29% 21% 20% . bonus) (10 shares). : a5 95 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa : “0 Booth Fish... 5 o 0 
BONDS Barnhart Bros. & Spindler Co. 1,200 Briscoe Motor 2 17 iv*, + 2 
: ist 7s ; 78 82 Pynchon & Co., 111 Broadway. Rector 818 _) Case Plow 6 i 
$2,000 Balt. Elec. 5s 37 " torden’s Cond. Milk Co. 6s 87 90 Pynchon & Co., 111 Broadway. Rector 813. 200 C., C. & C. pf. 6% 6% 6K+F 
5,000 City 4s aayOCi«;s Boring Tractor tom. (25 shares)1.00 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 5 Chi. Pneu. T'l 65 i 6 
4,000 Con. 74% — 4% | Brier Hill Steel com. (50 shares) 24 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. aw C. Rys. ser. 1 10 10 10 
1,000 Con, 97%. Brighton Mills Class A 7s 80 St Pynchon & Co., 111 Broadway. Rector 813 250 Chi. El. pf 3 3 3 
5,000 Con. Pow. 5a O51 i Brunswick-Balke-Col. Co. 7s 87 92 Pynchon & Co., 111 Broadway. Rector 813. 475 Com. Edison. 
1,000 Con. Coal Ss. T% 75% + % | Bucyrus Co &5 ” Pynchon & Co., 111 Broadway. Rector 813 1,200 Cont. Motors 
\ Ww) Con. Coal bs. 06% wn Central Steel pf. (10 shares) ti 91 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 185 Dia. Match 
iS 7.00) Cosden ts H5% 05% + 2% 4Childs Co. 7s 93 97 Pyrchon & Co., 111 Broadway. Rector 813 % Gt. L. D. & D 
i" Ga. Midi'd Ss. 91% 914 *i Cleveland Automobile Co. &s 65 7 Pynchon & Co., 111 Broadw Rector 813. 100 Hartman 
‘in lL. Roland Sa. 87 87 pis Cleveland Nat. Fire (100 shares) 9% ii James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa 2,550 Hupp Motor 
v 24a) Un, Rys. 48.. 63% 63u, — u% | Cleveland Steel com. (50 shares) .375 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa. 250 Il. Brick 
, 1.000 Un, Rys. 748.102 102 1, | Congoleum Co. 7s i 77 81 Pynchon & Co., 111 Broadway. Rector 813 2.580 Libby,M. & L 
11) Un. R. Inc. 48 43% 43%, *} Continental Clay units ow Kohler, Brémer & Co., 32 Broadway. Broad 6910 480 Lindsay Lt. 
1,000 Un. Rys, Ss.. 62% 62% ’ Continental Motors Co. 7s 88 Pynchon & Co., 111 Broadway. Rector 813. 25 Midwest pf .. 
~ 100 U. R. C.tr 88. 100% wou Crane Ice Cream pf. of I (30 730 Mon® Ward. 
~ a we shares) 3 ‘ ~ 6 James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, Pa 2,188 Nat. Leather 
Dalton Adding Machine com. (50 40 Orpheum Circ 
i Washington shares) , - kO James J. Boyle & Co., Inc., 236 4th Av., Pittsburgh, I’a. 435 People’s Gas 
L Dayton Rubber “pf 70 Kohler, Bremer & Co., 32 Broadway. Broad 6910. 70 Pick (A.) y 
Canadian Explosives pt, « 65 70 A. F. Ingold & Co., 74 Broadway. Rector 3993 435 Piggely Wige~ly 18 
< STOCKS Dodge Mfg. Co. 7s . - 98 Pynchon & Co., 111 Broadway. Rector 813. % Public Serv 76% .= < 
r Net Dold (Jacob) Pack. pf oi) 98 Kohler, Bremer & Co., 32 Broadway. Broad 6910. 45 Quaker O. pf. 8 
tales High Low Last Ch’ge Douglas Shoe Co. cony. 7s « <o 90 Pynchon & Co., 111 Broadway. Rector 813. 1,225 Reo Motor .. 
~~ 4 Capital Trac.. 88% 88% 8% + 1% E. G. Budd Mfg. Co. &s...... &2 87 Pynchon & Co., 111 Broadway. Rector 813. 10,630 ta 5-7 
= 2 Dis. Nat. Bk.168 168 168 *} Eastern Potash pf 10 16 A. F. Ingold & Co., 74 Broadway. Rector 3993. 3,215 Shaw (W.W. 
r ! Lanston Mon.. 73 73 73 : Eastern Steel 30 40 Glidden, Davidge & Co.,'20 Broad St. Rector 6960 25 St. G.& El. pt 36 
1 Mergen. Lino..120 1% «6120 + 1% Do pf ‘ 65 71 Glidden, Davidge & Co., 20 Broad St. Rector 6060 9,775 Stewar.-War.. 33% 
- 80 Nat. ~y" 4 T 280 280 260 Eiseman Magneto Co. 7s 80 Pynchon & Co., 111 Broadway. Rector 813 1,167 Swift & Co...108 
23 W. Ry % 27 7 ; Elliott Fisher com : 7 : Geo. 8. Crap & Co., 25 Broad St. Broad 1560. 1,540 Swift Int’) 26% 
AS W Ry. & .. a 58% 58 ja jy | Empire Steel & Lron . 0 37 Glidden, Davidge & Co., 20 Broad St. Rector 6900 225 Temtorc. & F 
ad Do pf. ......... 65 70 Glidden, Davidge & Co., 20 Broad St. Rector 6 140 Thompson 
6 BONDS perreil. bg & _ 7s. - & 67 Pynchon & Co., 111 Broadway. Rector 813. 8,350 U. C 
. . ‘ - —_~ - aed restonhe re & Rubber Co. 7s 7 75 Pynchon & Co., 111 Broadway. Rector 813. 530 U. 
ow 7 oe. = 2. ore Hn + He ee Fisk Rubber Co. Ist 7s a 8&3 Pynchon & Co., 111 Broadway. Rector 813. d 
1,000 P; El. g. m. 6s 94 04 24 ‘i Fisber Body Qhio Co. §s . 6 68 Pynchon & Ce., 111 Broadway. Rector 813. 
‘ Ses Week Ger se” ae ~ > % hop ow ig Bw *., sa bd oN Pynchon & Co., 111 Broadway. Rector 813. 455 West Knit M. 
" ee ’ € ic o-) 
42.500 W. Gas Tika. 100% 190% 190%. eheraeY "» “ Le Tames Tt Rowle & Mo Ine 998 4th Aw Pittshureh Pe, Wrigley 
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THE UNITED STATES SHIPPING BOARD 
EMERGENCY FLEET CORPORATION 


Invites Tenders on Both Bottom 
Paints— Bottom Paints 
and Applying 


Sealed bids will be received until April 15, 1921, 2:00 P. M., 
and will then be opened and read publicly in the office of L. 
Van Middlesworth, Manager, Purchasing Department, Division of 
Supply and Sales (Room 353), 1317 F Street N. W., Washington, 
D. C., for furnishing such quantities of Bottom Paints as may be 
required for a period of six months from May 15, 1921, for use of 
all ships operated by or for its account, at the ports of: 


PORTLAND, ME. TAMPA, FLA. 
BOSTON, MASS. PENSACOLA, FLA. 
PROVIDENCE, R. I MOBILE, ALA. 
PORTSMOUTH, N. H. NEW ORLEANS, LA. 
PHILADELPHIA, — except Wm. GALVESTON, TEXAS. 
Cramp & Sens Ship & Eng. Bldg. LOS ANGELES, CAL. 
SAN FRANCISCO, CAL. 

BALTIMORE, MD. MARE ISLAND, CAL. 
NORFOLK, VA. OAKLAND, CAL, 
NEWPORT NEWS, VA. ALAMEDA, CAL. 
CHARLESTON, 8. C. PORTLAND, ORE. 
SAVANNAH, GA. SEATTLE, WASH. 
JACKSONVILLE, FLA 


and ior furnishing and applying such quantities of Bottom Paints 
2s may be required for like period, for use of all ships operated 
by or for its account, at the ports of: 


New York—dAny and All Dry Docks. 
Philadelphia—Wm. Cramp & Sons Ship & Eng. Bldg. Co. 
Proposal forms and other information may be obtained from 


the Manager, Purchasing Department, Division of Supply and 
Sales. 


The Board Reserves the Right to Reject Any or All Bids 


Sealed bids should be addressed to L. Van Middlesworth, 
Manager, Purchasing Department, Division of Supply and Sales, 
1317 F Street N. W., Washimeton, D. C., and endorsed: 

“Sealed Bid for Bottom Paints and Applying’ or 
“‘Sealed Bid for Bottom Paints Only” and “Do Not Open 
Until April 15, 1921.” 

















The | iverpool 
a’ London 


ad Globe 


Insurance Company, Ltd. 
A STOCK COMPANY 


ears in the United States 


Statement, 3ist December 1920 


I an eee eee ee eee aaa su ee ues wa Lae $542,643.73 
were Dhemtenme om Baml Matabes oo occccincicsccccsccscccaca 1,530,625.00 
Government, State, Municipal and County Bonds............ 5,548,905.00 
Railroad and Other Bonds and Stocks...................... 6,145,168.20 
ee GN OE Ss nn a cs wadinecaeceavavsudtoccbaawon 1,755,777.34 
RE EELS Se ee ae ae, Fe See 4,075,776.07 
Te ese $19,598,895.34 

PPP ee 15,051,832.81 


PCC EC TE TS. eee TTC $4,547,062.53 


Walter C. Hubbard, Hubbard Brothers & Co., New York. 
Thatcher M. Brown, Brown Brothers & Co., New York. 
William H. Wheelock, Brown, Wheelock» Co., Inc. New York. 
Edward W. Sheldon Pres. United States Trust Co., New York. 
Bertram H. Borden, M. C. V. Borden & Sons, New York. 
EXECUTIVE OFFICE—WASHINGTON PARK, NEWARK, N. J. 

Hugh R. Loudon, Manager J. B. Kremer, Deputy Manager 

Robt. H. Williams, Asst. Deputy Mgr. T. A. Weed, Agency Supt. 


| 
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Talks 


To Investors 
3 


Someone As sam, “Wall Street 
is nothing but an investors’ 
burying ground.” This is far 
from true, but nonetheless many 
a foolish lamb has been sheared 
and slaughtered and buried 


there. 


Bur re Lamps who have been 
buried deepest are not the “‘in- 
vesting public’? but the Napo- 
leons of finance themselves. 
Daniel Drew died a pauper; so 
have hundreds like him. 


Wrrness THE estates of expired 
millionaires. Strong-boxes 
packed full of worthless and de- 
preciated securities, in many in- 
stances. Only here and there 
do. Wall Street’s keenest men, 
like Henry Frick, leave half as 
much behind as the world 
thought them worth. 


Ir 1s rveirrety EASIER to make 
money than it is to save it and 
keep it. This is a truism that 
too few investors realize until 
they have had experience. In- 
vesting money wisely,and keep- 
ing it invested wisely, is the most 
difficult business in the world. 


Bur THe rewarps are creat for 
truly wise investing. There are 
no rewards, but only losses, for 
foolish investing. Write us, and 
we will tell you something about 
wise investing. It will pay you. 


Moody’s Investors Service 
JOHN MOODY, President 


35 Nassau Street New York, N. Y. 
BOSTON PHILADELPHIA CHICAGO 
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N Investment and Economic Service | 
that not only attempts to forecast | 

the major trends of business, bond prices, | 
and stock prices, but also the 


Minor Movements of Stock Prices 


Publications Daily, Weekly & Monthly 
Trial Subscription 1 month $10.00 
Regular Subscription per quarter $25.00 


N. Y. Bureau of Business Research, 


Incorporated 
1416 Broadway New York, N. Y. | 


























WESTERN CANADA’ 


is recognized as a wonderful 
field for investment. 

If you wish to keep in touch 
with its development read the 
financial paper of the West. 


CANADIAN FINANCE 


Published at Winnipeg 


$2.50 per annum. 
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